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Exchanges to 
be closed again 

■ sas 

v 1; :: . 

• i ^ CENTRALKANKS again refrained from supporting the ex 

> ciMn S e markets in Frankfurt. Zurich and New York? huTnlSLo 
. : continued and the pound strengthened further 1 

V, York (about 4 per cent above SrtWiSS ^clos^g 1? S^6. 

1 9 GOLD PMCE rose sharply late in the afternoon on the London 
“a** 1 * 10 ^ose at 543.374--an ounce against 543.05 on Tuesday. 

V. { ;; • CONTINUED CLOSURE of the City V exchange markets is 
causing concern m the London banks u-h« - T~, K ” S I s 
■> situation and Britain's overseas trade eouh? be damScL 

. ; l»o far major exporters have not complained. ° 

I. . 

WEST GERMANY — The Bundesbank president called for 
^stprt wages and pnees discipline, and stressed the need for I 

, .hJSaSSST had “ be — GenoaS 

■ is considering a 5 per cent upward revaluation with 
■ 1 3 per cent, margin either side of the new parity in the hope of 

1 »: .» nvu,cijQ £ the.U.S. it would amount to an 8 per cent revaltut- 

■ J, '400. 

• "It tu - 

• :•.»> CANADA is to send a Cabinet delegaUon to Washington to 
h-c-jaek exemption from the import surcharge. 

Details: Page 8. Back Page 
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News Summary 


Pompidou calls for Europe summit talks 

France wants dual 
exchange rates 


BY ADRIAN DICKS, Paris August 18 
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die in 
Derry: 
London 
alks open 

rthern Ireland Premier Brian 
rlkner arrived in London last 
ht amid heavy security pre- 
ttier^ for his talks with Mr. 
ath as- Londonderry erupted 
another day of violence in 
ch two men were shoL One . 
: a dear mull*. 

19-year-old baker was shot 
U by troops in a fierce 
le with gunmen near the 
cemetery as troops with 
toured vehicles and bull- 
era moved into the Bogside 
emovc barricades. A carbine 
found nearby. 

wo Stormont MFs were 
ined after the disturbance, 
were biter released on bail. 

ived pistol 

ie second man was killed by 
ps when he waved a pistol 
r a civil rights meeting 
rcssed by Miss Bernadette 
. tin. 15 miles from the city. 
Army spokesman confirmed 
he was a deaf mute. He said: 

was seen waving a pistol 
okl iers and was told in the 
tal Army manner to bring it 
:-rd. Ht did nut do so. and, 
:.-cui'dance with the GOC*s 
uetiuns, emphasised on 
lay. be was shoL" 

■fJita'ions in Whitehall last 
were that no new intia- 
i on Ulster could be expected 
'nilcmr the Heath-Faulkner 
. writes Richard Evans. 


BUSINESS 

Wan St. 

loses 

ground 

9 WALL STREET index ended 
13.73 down at 886.17. 

• LONDON EQUITIES drifted 
in slow trading. The index ended 
1.5 down at 402.7. Gold shares* 
index lost 1.5 to 54JJ for a two- 
day Call of 8.8. 

9 GILTS were checked by 
reports of a Japanese hard line 
on the U.S. measures. 

9 METALS were lower; cash 
lead and tin rcaehed new 1971 
lows. Page 4 

9 WALL STREET was 
dominated . by profit-taking. 
Foreign orders contributed to 
early selling but a fall of nine 
points was pared to five before 
more selling appeared. Trading 
volume declined on the falL 
Page 22 

9 TOKYO Stock Exchange held 
up in the morning but later new 
rumours of a Yen revaluation 


THE FRENCH Government to- 
night proposed that the Common 
Market countries should set up a 
two-tier foreign exchange market 
with commercial transactions 
based on fixed parities. This is 
the solution it will lay before 
the Common Market Finance 
Ministers meeting in Brussels to- 
morrow. 

In his first public reaction to 
President Nixon's Sunday night 
package of measures President 
Pompidou also called for prepara- 
tions to begin for a summit meet- 
ing of Heads of State or Heads 
of Governments of the Six and 
future members of the Com- 
munity. 

An official communique issued 
after a three-hour meeting be- 
twen President Pompidou, key 
Ministers and monetary officials 
laid heavy emphasis on the need 
to find a common European res- 
ponse to the Nixon measures 
and made it clear that France 
thinks Britain ought to be In- 
volved in this position. 

Commenting on the official 
communique on television to- 
night, M_ discard d’Estaing, the 
Finance Minister, reiterated bis 
interest in a common European 
solution and described the 
French proposal as u very 
similar “ to those put forward by 
the Common Market Commission. 


Main point 


The main point in common 
between the two sets of proposals 
is that each would establish a 
two-tier foreign exchange 
market In the Commission's 
plan the Six would agree on 


fixed parities between them- 
selves, a concerted “ float " in 
commercial transactions and a 
free float for capilaJ and short- 
term financial movements. 

The French plan appears to 
envisage a commercial exchange 
market based on fixed parities — 
and the statement reaffirmed that 
the franc would remain at its 
present gold parity of 160 milli- 
grams — plus a second-tier market 
reserved for “ other foreign 
settlements.'' The communique 
is not clear on this point, but 
seems to envisage a controlled 
(toat in this second tier, in which 
the Common Market central 
banks would concert their inter- 
vention. 


Right and wrong 
ways lo float 
the £ Page 15 
Other currency news 
Page 8 

American freeze Page 5 

Commodity news Page 4 

The important difference 
between the two appears to be 
that the French plan does not 
include any reference to a con- 
certed float against other cur- 
rencies— namely the dollar. But 
it seems just possible that the 
French have left themselves 
enough room in which to bargain 
for some form of joint Com- 
munity float to which they could 
agree. 

While the official statement 
laid heavy stress on the virtues 
of the Bretton Woods system of 
fixed parities— -and A. Giscard 


d'Estaing told journalists that 
the franc would not be floated 
— it is stili notable that the state- 
ment chose lo retiterate the 
franc-gold parity without 
reference lo the dollar. 

Thus, if Community countries 
were to agree on fixed parities 
between themselves there would 
still be room in this scheme of 
things for the dollar, whose gold 
convertibility -has been suspen- 
ded. to fluctuate against those 
parities whose gold parity 
remained unchanged. 

U.S. attacked 

Meanwhile the French state- 
ment takes the American autho- 
rities heavily to task for failing 
over the years to submit their 
currency to the “normal dis- 
ciplines of balance of payments 
equilibrium “ and accuses them 
or being in breach of IMF rules, 
GATT rules and the agreement 
reached in 1969 on the creation 
of special drawing rights. 

It goes on to demand a “ com- 
plete review " of the inter- 
national monetary system “with- 
in a reasonable period." In tak- 
ing up a position based on fixed 
parities, the statement makes 
clear. France believes its 
diagnosis that the ills of the in- 
ternational monetary system 
stem from its reliance on a 
single reserve currency has been 
proved right. 

"In maintaining a fixed parity 
we shall be able to maintain our 
export trade and we shall be able 
to work towards a continuation 
of price stability and full em- 
ployment," M. Giscard d'Estaing 


said on television. He added that 
he saw no reason why foreign 
exchange markets should not be 
able to reopen nest week. 

Schiller 
will push 
own plan 

By Malcolm Rutherford 

BUNN. August 18. 
PROFESSOR SCHILLER, the 
West German economics 
minister, will go to Brussels to- 
morrow ready to repeat his well- 
known proposals for a collective 
float of Common Market curren- 
cies against the dollar, and per- 
haps against the currencies of 
all non-mem hers, coupled with 
German assistance to its weaker 
partners if necessary. 

But the Minister is also under- 
stood to have told a meeting of 
the German Cabinet this evening 
that to-day’s proposals from the 
European Commission are nut 
without interest at least as a 
temporary solution, and may con- 
tain the elements of a possible 
compromise. He is further under- 
lined to have reacted to the new* 
of the French decision rejecting 
floating Hnd proposing a two-tier 
exchanc rate by saying that in 
the changed situation the French 
may be more flexible. 

According to informed sources 
Professor Schiller does not be 
lieve the French proposals have 
much in common with those of 
the Commission, 


Commission 
wants joint 
EEC float 


BY ROBERT MAUTHNER 


The Common Market Com- 
mission to-night proposed a 
-eturn lo fixed parities wuhin 
ihe Community with narrower 
duct nation margins, coupled with 
a joint floating of the Cum- 
mutiny's currencies towards the 
■utsiik- world 

This proposal will be the basis 
nf the discus-ions at the special 
emergency session nf Ihe Six's 
Council of Ministers here 
to-ninrrnw. 

Under the Cmmuissiun's pro- 
posals. which were explained in 
outline hy a spokesman Untight, 
a iwo-lier market null Id be 
established fur nnn-Comnmn 
Market currencies, including the 
dollar. 


BRUSSELS. AM? IS. 

Ministers uf The Six has been 
arranged in one the European 
Cumin ismihi s huihimgs for to- 
morrow evening. 


Confusion 


Controlled 












iilby speaks 
r Russia 

icr British intelligence agent 
Philby gave voice yesterday 
io Russians' war of nerves 
st Baikau countries they 
dor out of line- In _ a 
Ely-worded interview with 
Izech News Agency he said: 
nagine the Socialist states 
Europe need no further 
ng " Recalling his own help 
■*.; forestalling the Albania 
: i.\er-revoIu.tion. he accused 
■-Y.S. and BrilaiD of preparing 
'•hr plans aguinst tise 
"ast countries. Page 7 

iv quins 

■ ‘good’ 

(four hoys and a girl) 
born to Mrs. Pauline 
y. 24. Of Bolton, yesterday, 
spokesman for the hospital 
acir condition was “ s° oi 
Q’s last surviving quins 
3orn iu 1969. 

>e go-ahead 

ament grants of £26iu. each 
bo made towards the new 
.Vu Underground Fleet Line 
’■ r . ectrification uf the Eastern 
-.Man services from Kings 
,.i‘. . Page 15 

Ipleandfplaces 

ias threatened to break off 
ks with France unless the 
It nuclear testing pro- 
gUn the Pacific is stopped. 

SfrbU Thorndike. SS, was 
t danger”. in a Dublin bos* 
fter a heart attack. 

■ Best was sent off for 
E-with the referee in last 

Manchester United* 
a League, match. 

Nt* of . England defeated 
jeiwiry -yesterday — at 

f Scores in the match, 
au Roebampton, were: 
■42,-IreasUry 124,- 
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of up to 10 per cent seat prices 
plunging. The new index ended 
6.41 lower at 182.08. 

Australian shares had a severe 
fall. Sydney and Melbourne 
indices reached their mid-1968 
levels mainly on the currency 
uncertainty and the U.S. import 
curb. 

Frankfurt stocks rallied to 
Monday's levels. Motors Unproved 
on belief that the U.S. import 
surcharge's effect on West 
German cars had been over- 
stated. 

Pages 8 and 22 

Kelly studies 
all-UCS deal 

e M. .U)- KELLY, former 
owner of the Ardrossan dock- 
yard. last night had talks with 
Sir John Eden, Industry Mini- 
ster, for acquisition of the entire 
Upper Clyde Shipbuilders com- 
plex. The Government would be 
ready to help provided be met 
the requirements of taking over 
and running UCS: Mr. Kelly, 
already interested in the Clyde* 
bank yard only, is to look at the 
other UCS yards and discuss the 
valuation of assets. 

Back Page 

9 HOUSE PRICES’ average rise 
in 1071’s first half. 8 per ccnL, 

was bigger than for all WTO-i 
fit ner cenr.— and three times 
?he average for 1970's first half. I 
according to a Nationwide Build- 
ing Society survey. 

Pages 16 . aD ^ ” 

A unemployment RISE of 

TXQOO in Birmingham to a pop 
Sfpil Strengthened predic- 
XiL that to-day's UJL total may 
ri!?7WK« toM0.000. Back Page 


BY SANDY McLACHLAN 

LINES BROS., makers of Triang 
and Meccano toys and the Pedi- 
gree range of prams, is to go into 
voluntary liquidation. This 
move follows the decision by 
GaJlaher not to proceed with iis 
£5m. cash injection into the com- 
pany and the subsequent decision 
by the company's bankers, 
Lloyds Bank and Midland Bank, 
to call in their loans to' Lines, 
amounting to some £5m. to £ 6 hl. 

The Gallaher withdrawal — 
which was decided on Monday of 
this week — followed a dip in 
sales by Lines during June and 
July. It was clear that this 
would reverse the gradual pro- 
gress towards profitability, and 
that Lines would require addi- 
tional capital over and above the 
proposed Gallaher aid. 

Subsidiaries 5 fate 

In a statement last night. 
Lines said that it was hoped that 
the trading subsidiaries would 
continue to operate. However, 
the eventual fate of these would 
be up to the liquidator when he 


was appointed. Mr. Pcler 
Thrower, Lines managing direc- 
tor, could give no estimate of 
what might be available for 
shareholders in the final out- 
come. 

With the news coming well 
after market hours Lines shares 
closed unchanged at 27p, valuing 
the company at £2. 7m. 

The decision by the Lines 
Board to submit proposals for a 
creditors' voluntary winding up 
is apparently the final chapter 
in a story of decline which has 
brought the company down from 
a market capitalisation of more 
than £lSm. in 196S. 

From a profit of over £lm. in 
that year Lines slumped to a 
profit of only £60,000 in 1969 
against a background of tough 
competition in the toy industry. 
In spite of sweeping boardroom 
changes involving the resignation 
of ail the members of tbe Lines 
family from the Board, the 
situation got steadily worse dur- 
ing 1970. In June of this year 
it was announced that the com- 
pany had made a loss of £4.6m.. 


including over £lm. in re-organi- 
sation expenses. 

This announcement was coupled 
with details of the Gallaher deaL 
Under the terras of this Gallaher 
agreed to subscribe for lm. 
Ordinary shares in Lines at tbe 
par price of 2Bp, and for £4{m. 
of partly convertible loan stock. 
On conversion of this Gallaher 
would have had a controlling 55 
per cent, interest in Lines, and 
at tbe time there was some 
criticism that GaUaher was buy- 
ing control on the cbeap. 

“Time against us” 

For the last nine months Lines 
has been run by a new manage- 
ment team built up by Mr. Peter 
Thrower. In an attempt to get 
the group back on the right track, 
the Board embarked on a policy 
of severe retrenchment Since 
the middle of 1970 the group has 
shut down eight of its 24 fac- 
tories — four in the UJEC, two in 
France, one in Australia and one 
in Canada. In the U.K. alone 
there have been something like 


1,700 redundancies out of a total 
workforce of around S.OOQ. 

But last night Mr. Thrower 
commented: “ Both time and 
money were against us. We jusi 
did not have time to get the com- 
pany straight." Mr. Thrower 
said be had no idea whether any 
of Lines’ competitors, for 
example. Lesney or the U.S. 
group Mattel, might be interested 
in purchasing any of the group's 
operating subsidiaries. 

Mr. Leslie Pritchard, a flalla- 
her director, would not enlarge 
upon his company’s decision to 
pull out of the Lines deal beyond 
repeating that it followed the 
realisation that more than £5m 
would need to be injected. He 
added that Gallaher was n> 
interested in purchasing any nf 
the operating subsidiaries from 
the liquidator. 

The Lines’ statement last night 
said that notices of the relevant 
meetings in connection with the 
liquidation proposals will be sent 
to creditors and shareholders as 
soon as practicable. 


Carrington flying to Malta for talks 


BY RICHARD JOHNS 

LORD Carrington. Defence 
Secretary, is to fly out to Malta 
to-day in an attempt to get agree- 
ment with Mr. Dom Mintoff, the 
Maltese Premier, over the terms 
on which Britain can continue to 
use the island's military facili- 
ties, according to informed 
sources. 

The decision was taken at a 
Downing Street meeting yester- 
day between Mr. Heath, the 
Prime Minister, and Lord Car- 
rington. The Defence Secretary’s 
task will be. to bridge what ex- 
changes between the two Govern- 
ments this week have shown to 
be a very wide gap. 

Outstanding issues 

Until this is done, no mean- 
ingful detailed talks can start on 
the British-NATO offer of £SJ5m. 
a year in cash and economic aid. 

However, the fact that Lord 
Carrington will be going to Malta 
indicates that Mr. Mintoff is now 
prepared to discuss financial 
terms on the basis of the pro- 
posals submitted last week by Sir 
Duncan Watson, British High 
Commissioner in Valletta. 


Immediately, :t is not the 
amount of money to be paid as 
a rental or in ecunomic aid that 
is at stake. Rather, before 
negotiations on the Britisb- 
NATO offer can start, there must 
be a settlement on the actual 
basis of a rental agreement. 

Among the outstanding issues 
are the uses to which the 
facilities .can be put and the 
rights of the Malta Government 
to give privileges to “ third 
parties." 

Mr. Mintoff ha s apparently 
been insisting that the facilities 
should be of military value to 
Britain alone and their extent 
should be precisely spelt out in 
any agreement. 

Hitherto, the UJL military 
presence has been committed to 
a NATO role and the intention 
is that it will continue to. 

At the same time, the British 
Government wants a guarantee 
that facilities will not be made 
available to “third parties"— a 
euphemism for the Soviet Union. 
British withdrawal from Malta 
would he something more than 
mere inconvenience militarily, 
but the main preoccupation is to 


prevent the use of the island by 
the Russians. - 

Allowing the Soviet Union in 
would create great internal diffi- 
culties for Mr. Mintoff. whose 
Labour Government has a 
majority of only one in Parlia- 
ment. 

In his electoral campaign he 
pledged that the facilities would 
not be offered to the Russians, 
Americans or the Italians. But 
the UJv. clearly is demanding 
some written assurance as part 
of a rental agreement 

Mr. Min toff’s apparent willing- 
ness to negotiate over financial 
terms may have resulted in part 
from his exchanges this week in 
Valletta and Tripoli with Major 
Abdel Salem Jalloud, Libyan 
Minister of the Economy and 
acting Minister of tbe Treasury. 

Major Jalloud is believed to 
have made it dear that tije 
Tripoli regime will only give 
Malta aid if there are no foreign 
military forces on the island — 
regardless of whether the U.K. 
presence is considered to be 
there for British purposes alone 
or not 

Libyan financial help, thus, 


precludes any from Britain, as 
well as the employment that the 
garrisnn provides at present. 

Godfery Grima reports: Dom 
MmtofFs reply to the aid offer 
was sent to London by Sir 
Duncan Watson this afternoon. 

The Maltese reply followed 
Mr. MintoiTs return from another 
lightning visit to Libya. There 
is a growing feeling here that 
an economic arrangement has 
been worked out which could 
be made public in the next few 
days. 

Mr. Mintoff is not yet prepared 
to tell the House of Representa- 
tives what happened in Tripoli. 
Dr. Vincent Taboue. Nationalist 
MP, was told by the Prime 
Minister when he asked whether 
a statement was to be made that 
it was not yet in the public 
interest ■ 
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CHIEF PRICE CHANGES 

(Prices in pence unless otherwise 
indicated) 

RISES 

Aberrant Inv. J9S + 6 

Berwick Thnpo 1B4 + 13 

Bert and May 70 + 9 

Curzon House 180 + 10 

Drakes 397 9 

General Motors Units 2iR + in 

General Steain 600 + 100 

Irish Invest. 73+14 

KicrW.L.) - 143 + 7 

National Westminster 591 + 6 

Palace and Derby ... 22+4 

Pantlya 32 + 3 

Price and Pierce 48o + 10 

Wharf Holdings 227 + 8} 


Wilkinson's Transport 203 + 10 
Trinidad Canada. Oils 147 + 6 
Mara wan (Java) Rbr, 17 + 6i 

FALLS 

Aberdarc Holdings ... 12 — 4 

Assoc. Food 96—17 

Gunn (A.) 135 — a 

Heath (C E.) 194 - 12 

Jesse] Securities 235 7 

Job ns'n-Richards Tiles 325 — 7 

Lamson Lnds 86$ — 11$ 

Martin (Tom) 75 — 111 

Rank Qrgn. *A' 860 — 30 

Reardon Smith ‘A’ . . 5S — 5} 

Rothschild Inv. Trust 456 - 12 

Star f-G. B.) - 207 - 5 

Unilever 323 — s 

UJv. Prop 200 - 10 

Shell Transport ...... 3S7 - 7 


Anglo-American S35 — 13 

Botswana RST 200 - SO 

Consd. Gold Fields 

Aust 310-40 

Corainc Riotinto ... S50 — 10 

Doornfontein 165 — 13 

Meekatbarra 47 — 8 

Rio Tinto-Zinc 214 — 7 

Vaal Reefc 530 - 20 

UJx. DAILY STOCK INDICES 

F.T-ACTUAftlES 

Aon. U Am. XT Yr.ago 
tndunrtal Croup ... MMS U&52 — 

560-Si! are X79.SJ 111 J3 13441 

Dhr. ylcM pc. M* 3-65 4.TC 

P/E bill 17.49 17M US 7 

AM -Share ............ 177 A3 X78.TC LBJ3 

CMHb ritf* pc ... US 9-15 H-23 

FINANCIAL TIKES 

AD9.UNtg.UTr.HP 
Govt. Secs. USD 1$J» 70JI2 


FlMd Inter** — . 74A1 74 JS 77JT7 

Industrial. OnL 4017. «4J ne t . 

Galri Mines ......... aOS S6J au 

Ord. Ptv, TieW. MO 17* 4.43 

Emilass Yield ... 5.93 5.90 6.73 

P/E Ratio 26X8 16.95 H» 

Deaiiogt marhed , 9JX8 11.916 7JE5 

I ad denial Ord- (noon) 40U 
For late* share Index phom (U) 246 BQ36 

ANNUAL STATEMENTS 

Abercam Investments . . 21 

Colled, Dlcktoson. Poarce & Partners is 

Orakc & Cofalu Holdings 1* 

F.M.C. fMeaO H 

I. D. ft S. Rlvtio Holdings 5 

Mtcheltn 5 

Mo* Hcnnossy ........... t 

W. J. Simms Sobs ft Cooke u 

INTERIM STATEMENTS 

Fir* ScettHh . American Trust 4 

Larasan Industries 21 

Tom Martin Metals Group 21 




There would be a controlled 
“ float " hy Onnnum Market cur- 
rencies acainst uihrr currencies 
for commercial transactions, 
while m the ca.se of capital and 
uther financial transactions 
there wuiild be no regulation 
and European currencies would 
be allowed to float freely. 

In addition, the Commissiun 
has proposed several measures 
to deal with the effect or the new 
10 per cent American surcharge 
un imports. These are: 

1 — An ad hue committee 
should he set up in GATT lu 
look into the whole question; 

2 — A contact group between 
the Community and the U.S. 
should be set up: 

3 — Safeguard measures in ihe 
form of subsidies should hp taken 
to protect the Common Market's 
industries most heavily hit by 
the American surcharge. 

It has been belatedly con- 
finned here Ihat Mr. Anthony 
Rurber. the Chancellor of the 
Exchequer, will fly to Brussels 
lo-oiorrow for consultations with 
Ministers of the Six. 

Since Britain is not yet a 
member of the Common Market. 
Mr. Barber will not participate 
in thf delibpratiu'w of the pmer- 
yi-Bc.v meeting of the Council ur 
Ministers. Bui a special meeting 
hetwen the Chancellor and the 


Mi HarliPi ^ iiU'Piiiu with the 
Six Ikis Ik*vii tin* subject ot mv.sk* 
n»ilii>ii>u .uni ir v.i* n<»: until 
• his mnriiiim th.u 11 was con- 
iimu-d .it .1 uuviiiu *»f 
|i».T m.in«*:i 1 p"I , r*. , Ni , :ii ii nf lli.» 
Six. Thu V!i-w t:s B'u-Miis ■ill 
.ilunq I1.1. I *i*i il 1 Iu! tiioir illil.-t 
lip i-iin%UM:iliiiii*- tii*l«Pi*n t : tP 
i:«uiiiii»n .W.iihr: .iint tii>* c j 
doles f": 1 n* a iii ! ■•*s*-,li : 1 • it «j*i 

tell tli.il .ill ill** i-.iinltil.iLi 1 .'. it- ‘I 
just Britain, ••hnitlil 'u* :nu»!'. •-.! 

It is iliiik-l*>(iiu-l Ilia'. Mr 
Andersen. ih«* D.iutsh Mirusti-r 
lnr c'ennuiniL- \ir.ni- and M: 
Per Kleppe. the Niuwe^ij**. 
Minister lnr <*in:ii:ji-lTf and 
Shipping, will be vi r. 11 ill ^ lo 
Bni>u:ls tomorrow to meet 
Minu-lcrs ut the Six Whether 
the nt her caiidid.il •• lnr lull 
membership — Irel.imi — wilt 
ftiiimv suit was still uncertain 
to-nichi. 

Compromise 

Meanwhile, Mr Rolf 

Dahreininrf. member uf ;he i'h.ii- 
niis.siuii ivilh spi'eijil restiTiuiM* 
hi lily lnr tureiun i-eljtiiuis ami 
Hade, said here fo-*»:i\ hefure h/s 
departure tur Zuiieh liial the 
Cum mini .M.irl.ei unit l.l not i>-- 
tali. He apainM tls.* Aiuencan 
measures lu re>lnel import.-. 
This would he !«"• d a n ge roils for 
trad'* relalimis lie I ween the Com- 
imintlv and the U.S.. he .-aid. 

The Commission would, how- 
ever. prnpow* specific measures 
in pruleci itidiistne«. particularly 
hit by the 10 per cent. U.S. ;in* 
pori .sit tell arse, such as motor 
ears and heavy machinery. 

.* Down in- Street and 
Treasury spokesmen said last 
ntghi that the British Gm em- 
inent was we s |«n%* r.»r full ti'xi« 
of the kicneh and Coin miss ion's 
proposals before making any 
uflicial uuument. 
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A new lease 
of life -thanks to / 



The financing of training pn grammes and major 
research undertaken by the Royal Culletie of Surgeons of 
England is a formidable task. The need for the Colic tie to 
maintain the standards of surgery i.- vital. The training 
and experience required by the Surgeon today is more 
precise and scientific than ever before. To cuniinuo with 
this training and its essential research work in such Holds 
as Arthritis. Blindness. Cancer. Cerebral and Coronary 
Thrombosis and Organ Transplantations, the College 
looks to your generosity. Please heJpin any way you can 
-gifts, covenants, legacies to; Appeal Secretary. Royal 
College of Surgeons of England. 35/43 Lined ns Inn Fields, 
London WC2A3PN. 

Royal College 
of Surgeons 
of England 
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The Financial Tiroes Thursday August 19 1971 


Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Purchasing and sources 


Consultancy package costs 


Sir, — Having only Just thing under 11,0001 rapidly would be dangerous to assume our Group employ same 6,000 standard feature irrespective of time 

returned from holiday and com- become involved in that amp of otherwise, 
ipg, therefore, rather late on the procurement known as sourcing. The decision making unit has 
scene I hope you will neverthe- This is truly the opposite skill been defined ; as including ah 

leas permit me space to add com- to marketing and it is the area those people 'who-; share 4 , in a -in the British pump 

ment to “the forgotten man of where purchasing as 
selling" correspondence. becomes • absolutely 

Anthony Thorncroft ( August Active efforts are made . .. 

5 1 put his finger unerringly on prove both supplies and suppliers decision. Not only do companies recent difficult years — and we F M bright hardly 

the correct emphasis when he to the company's optimum advan- buying the same product have have done this largely by our j) e nuty General Manager, 

said “ In addition goods are tage. This may emhrace the decision making units composed efforts in very competitive ex- Region 

bought not sold." lam not try- development of "a higher stan- of different job functions, but Port markets, particularly Ger- Rail, 

ing to claim this state of affairs dard of supplier if that is fore- the composition of the decision many and the U.S. 

exists in industry currently bv a « hpino a future nped* mafcine unit within a sinele In common with other success- Yore Y0I lrti. 



exists in industry currently by cast as being a future need: making unit within a single 

any means. But it is already financial investment in the sup- company also varies depending ful businesses in the West of 

substantially true and as indi- plier: capita] loans for improved on the product purchased. Scotland, we wonder whether 

yidual companies and organisa- plant, and so on. Purchasing To take an example, a large Government funds are more 
tions— e.g.. the Ministry of research in connection with sour- company buying vending effectively employed towards 
Defence — inexorably become cing is becoming very sopbisti- machines for the first time will reinforcing local success rather 

purchasing oriented, the ten- cated and profitable as it tends almost certainly have a large than subsidising _ failure or 

dency wili quicken. to eliminate “ management by decision making unit, involving attempting to entice new itt; 


First class and 
air conditioned 


ethical and sufficiently 
suspect to put the customer on ^ e Egleton. 
his guard. A “worried Board 

Member ** might be better advised 2 ° 'ch i i fax Yorks 
therefore to obtain a report from **V- ,Vr - H aii/ax ’ Yvrks ' 
a specialist computer organisa- 
tion which would not be hoping 
to supply the services later to 
put matters “right" but could 
assist his company in obtaining 
such services if solf-help were 
impossible or impractical. 


Cheap air 
travel 


Prices look 
reasonable 


I certainly know of companies crisis'' on the supply front. ' to a greater . or. . lesser- ‘degree, dustry. 

to which selling-in would be a Sourcing is an occupation that representatives '.from ^wr- William Weir, 
waste of time unless it was done ^ b ecom j ng 0 f increasing impor- sonnel: production; purchasing; Chief Executive, 
through the purchasing depart- tance ^ labour costs rise in catering and work study dppart- The Weir Group. 

J nd Evolved a definite Europe and the differential ments a" d - of course, the Board Cathcar L Glasgow S4 

rnn Cd „° f Hi h - at , COmpan r y - $ at V sfy ' widens in terms of costs with of Directors who may he called ^ 

ing needs in terras of product or gther countries in undPr . upon to make the major policy 

material specifications and com- dpvpioned areas It is an occuna- decisions, especially if the pur- 

ment ,a of CO the ,t J°? S * th ^ r ^ uire - (ion that is involved with worid chase affects the company's 

raent of the future. Selling a pvcnts . social chanees- economics relationship with trade unions, 

product into a company will not tnd the f5 1 , 2 of sTues The purchase of the vending 

become impossible but the effort aJp Ct |5y supp® nearlv aU of machine significantly affects the 

JnlSi° b nH aCkC t Wit ^f e which are eTeoipimed' inyoui company's activities in all these 

if VS ,o°be •« «"P*F«- departments. The 

ful. It 


Smooth silent 
trains 


Sir, — Mr.. Engert is a little H. Smallwood, 
hasty, in criticising British Rail w Brookmans Avenue, 
for .abandoning first class com- Brookmans Park, 
pa rtment coaches with the intro- HaCfieUlt Herts. 
duction of the new Mk. II D air- _ 

conditioned trains. 

Clearly no such decision has 
been taken as the current con- 
struction programme includes 
some 90 such coaches out of the 
initial order for 350. 

If Mr. Engert has travelled on 
the new trains be will 


Protection for 
residents 


Sir.— How apposite of c. 

Gordon Tether (Lombard. 
August 13) to remind us that it 
was the Bank or England's in- 
Sir. — Michael Donne's excel- sistence on the retention of the 
lent article on “The prospects £ unit in our decimal system 
for cheap air travel." August 13, which has robbed the public of 
prompts me to pose a question, the benefit of finely tuned price 
While agreeing that it is very changes, 
nice- for youth (12 to 21 years) Coupled with the academic 
to be able to travel at greatly aversion of the Halsbury Cota- 
reduced fares on scheduled air- mittoe, energetically supported 
lines, I ask why are such benefits by the Decimal Currency Board, 
denied to elderly pensioners'? to a 24 p coin, that pressure— 
These belong to an age group which we now learn was quite 
who would not wish to travel at unjustified— has contributed to 
pleased peak rimes, nor would they want price inflation which in war- 


Guide books 


„„„„ . making unit in the same com- complained about British Rail’s pa rtment first ” type. 

„ DaQ y- if St were changing from new air-conditioned coaches, now £ K Spalev 

its re * l,lar supplier of say being introduced on Eastern ^ S f ale ^ 
form pusher that is the common p 0wdpn » d limestone used as a Region’s principal Inter-City 3S. Raglan Gardens, 


image. 

Many companies in the U.S. now 


and now in the U.K. and on the {‘he knowledge** that 'this exciting the techn,cal aod buying depart- 


gSSffi?* of buying habits $\E 2 


These list the products thet ere “ ls v ' ,al ******* W«- who have. 


salesmen, becoming availabl 
me proa u cts that are lions realise the 

the'Setes^ud^the P™at ir»»r «riler «or» thS“ tradtVtatTl tetSST <££ 

proceaures, tne policies and tne spondents were trying to get dirae nsions. within firms; partments, with the added reflne- 


Sir, — I was very , r _ _ r _ 

have indeed to learn that Mr. Graham to be limited as to the duration time would have us threatening 

Sir, — I can only conclude that noticed that at least one coach Page, Minister of Local Govern- of any visits to their offspring to hang profiteers from lamp- 

decision Mr. B. Engert (August 12) who in each train was of the “com- meat and Development, intends abroad. I understand that air- posts. 

to promote a bill to simplify and lines wish to attract a class of Not least among the effects oi 

extend legal requirements relat- traveller who would not other- the £p conversion has been the 

ing to planning applications. I wise venture across the Atlantic psycho logical effect of pricer 

certainly hope that any modlfi- or elsewhere. looking reasonable. I used tc 

cations will include protection A fare concession without think six pence was a reasonable 
for objectors. “strings” would surely do just price for grape fruit — I still pay 

We at Greenacres 
Shelf, near Halifax, 

present fighting a planning deci- _ „ _ . 

sion, where, after a property con- Vanhoose. South Zeal, 
stituted Ministry of Environ- Okehampton. Devon. 

the Inspector _ 


-.These men are active rav> . niaterlal. may include only services, has not experienced a Oxhey. Waf j’ord. Herts, 
in D-lv industry. But it is tprhnirnl and huvine denart- journey in them for his remarks " 


elate that decision making units May I hasten to assure him 


A little on 
the low side 


Estate, that 

at j. E- Doyle. 


inquiry. 


structure of th* nurrh-Ktinn ... _ * ° e dimensions. wunio arms, partmenis, witn the added r 

s ™ a 25 =l-% *». ■ass™ •* 


Sir,— I found the article by 

also available but traveHers in JJS ll^StSwSng^i” W reported to his Minister as 


But the correspondence follow- Editor, 
ing your article shows that the Modern Purchasing, 
level of understanding or indus- 30. Old Burlington Street, W.l. 
trial buying remains at nit-pick- 
ing. Purchasing has an awful 
history let's face it and it lingers 
on In far too many companies. 

But a body of people, companies, 
educational establishments and 
publications linked only by a 

common awareness of the poten- Sir, — I am referring to luc , , _ . * . ^ man/ * unman nax « „ <nirnnsini 

tial of purchasing, is bringing article entitled “ The Buyer— The f n °| U d| s f ?iSje « one pa>-ment of a supplement As for O f^-10 J 

about change that in a few years Forgotten Man of Selling ” which L “ n °. pH treating our customers as if they „f C ompu 

w.U be massive. appeared in the August 5 edition light b^ thU 


clearly forms part 
country separating 
Bradford and is 


An arrangement 
fee 


six pence and then realize 1 
have actually paid Is 2jd. Ho» 
much oF this increase goes tt 
the producer? 

In short, we have been conaec 
by those we trusted to knon 
best. Is it too fanciful u 
imagine a deep-laid plan in sami 
Treasury committee room hj 
which prices could be peacefull> 
raised to EEC levels? 


Buyers and 
profits 


Sir, — May I also express con- H p Tucker, 

tnew huv-modifipd ‘ r^-huv j v undoubtedly covered the many therefore JustiUaoiy included in ce rn at the position over private ' . R d 

„ ll ““?' I "fv (llfied * re- bu Y- The leaflet received by Mr. of operation of a the green belt. Moreover, access customers of the main London M&Ettertan Kona. 

r The P S' Study “ How Eng ^ rt wa f P^ pare , d . » s , how ^ computer services department to to this, site through Brow Wood clearing Banks. Surbiton, burrep. 

nritifv, i P S' fSSn ™ benefits of air-conditioning and whI( f h management attention Rise is inadequate and the i recently had occasion to ask 

taken bv iiSitate of ib£ to d ™w attention to the advan- shou i d const antly be given. through traffic would destroy the for bridging faculties pending 

tages of the first-class open x find their esrimate of the seclusion of Greenacres. The the sale of one house and the 
Sf £7n l' IhTo Z coaches. In these vehicles travel- tiine an d cost 0 f the review a suggested second access through occupation of another. I was told 

landed -. * mi*Tr n £ ilot whSh lers are served with meals and ]Jtt]e U nusuaL I would not des- the school site would be tortuous that 10 per cent, would be 


~ # -,i_ i _ i_ icio iinje unusuaL i wouia uul ucs- »*«* iw*iuvu4» uiai iu per lcul wuuiu uc 

fs no^ d neari^g compleUorSs rejnshments at their seats and. C ribe 6-10 weeks as a short period and would^ cause “toe rather charged as interest and this was 


Not wanted at 
Northolt 


more odd shaped plots. Permission dll iy pa i d . 
the cost f° r this proposal should there- i now find on examination of n i- tlire 

account that the interest 


Purchasing cries out to be seen of the Financial Times. The 


examinine the whole buvlnl fact - wiU en ™ what in the first Instance. Even 

tte dually Pullman travel without surprising I find that the — . 

weeks of “a mixed team fore be refused. _ . Auii( . iiBti _ 

computer specialists and tech- The Secretary of State agreed charged included an arbitrary i.hYch'i'vad Ickenhain) misses on» 
were a herd; nothing could be nicaliy oriented consultants ” with his Inspector’s conclusions £25 referred to on inquiry as an rat h or important point relatm 
farther from our thoughts, our will only be between £2,000/ and would have been prepared “arrangement fee.” This was t the environment. 


my 


Sir.— Mr. Lyon's idcalologica 

r (August 13) of the 

exhibition site at Northolt (foi 


throw 


- - -me f a c C i na tj ne an d hiehlv rnmnlpv tuuu S uia. uu, W1J _ _ 

as a financially -based function buyer's position in purchasing Sllhipflf s b v « desire is to give them a personal £4,000. Even accepting that not to follow his recommendations, the first time l had heard of such "'The land on which he propose 


» ....umiaiyuaseu junction uuyers pusiuon in purcoasuig suhiect 

for the reason that it spends more decision making is clearly one c i 

lhan any other sector of an in which he can have a major , ' }?' u 

organisation and upon its effici- influence on company profits. " „ tr a Research, 

ency depends how much organis- However, he is usually con- *'• Bucfemg/iatn Gate, SWJ. 

ational capital is tied up and. strained in his actions by the 


-??v. surprisingly large degree, preferences or policies of other T*»#l**o*-»*«r 

^nat element of wastage in spend departments. The impression. Allfl llairy IH 

ex '?“ , no doubt caused hv the need for 

ni , ore J nt exigent and lively brevity in the feature, may how- 

people involved in the job of ever, have been given that the kJLUIUlIlU 

purchasing (and informed esti- decision making unit is a well Sir,— I would like to endorse tion of one’s voice for business find applied to problems of the openly admit 


service, made possible by the a n the team will be present all However, because of a mistake a fee — l was not informed at the thi^^monstrositv is confirmee 
open vehicles. the time, three men for ten weeks by Queensbury and Shelf time that a fee was payable and ^ arc ‘ a- Quite apar 

On the question of privacy in a t five days per week for £4,000 Council who sent approval to the it was deducted without refer- from the desecration to tht 

these smooth and almost silent produces a cost per day of £27. applicant . before the public ence to me aod hidden among c reen (he pollution result 

trains; most people welcome the Three men for six weeks for inquiry*, the Minister says that other charges. in „ f rmn noise and fumes «f th( 

quieter, constantly fresh and £2,000 produces a cost per day of there was nothing on which he This seems a monstrous way in tt 4n=j C movement resulting froze 

controlled temperature environ- £22. This sort of figure seems to was required- or empowered to which to treat customers and l t j x , s innovation will clearly b( 

ment which they offer and ail be a remarkable cut price for issue a decision. have questioned the right of the intolerable to those who haw 

that is necessary— again as in the standard of experience and We now find ourselves in a bank to make deductions from foolish enough to believt 
Pullman trains— is the modera- judgment one would expect to situation where the Council money they hold in ray accounts jn the sanctity of confirmed 
_« — . «— — J -*■ - J — ! ‘ having made a without reference to me. It G recn Belt land'. 


mates place their numbers at defined and relatively permanent strongly Mr. MacLellan's pleas conversations. . . scope 'a'nd magnitude described very serious mistake by granting would seem that the relationship . 

between five and eight times the grouping within a company and in your columns on behalf of British Rail are the first rail- in the article. planning permission when in between client and bank is i - onK ’ 


Institute of Purchasing and acting in aU purchases." This is established industry in ScoTlandL way administration in Europe to The estimated cost seems to fact, at - the time, they had no changing and that usury would S4. Hoylake Crescent, 
Supply membership of some- very far from the reality and it The engineering companies of provide air-conditioning as a me to be about right but the jurisdiction to do so, yet they be a better description of cur- lekenham, Uxbridge, Middx. 


Events 

! 

rvi 

Rat 

lio 




To-day 


COMPANY MEETINC5— 

ASHTON (NORMAN C>, Leeds. 1C. 

• Claimsnn Mr. N. C. Ashion.i 
ASSOCIATED BRITISH ENGINEERING. 

House. E.C., 12. i Chairman, 
Mr. R. K. Watson. i 

LEE COOPER, Bn-mwood. 12. iChalr 
man. Mr li. c. Cooper.. 

MELTZER (A. & H.J. Al.-xandra National 
Hotel, s., ii. <ig»irnian. Mr. I. L 
XUltr.t 

MILLER (H.), Birmlnfiti^nr. 12. .Chair- 
nun. Mr. W. J. Miller.. 
PETERBOROUGH MOTORS, Peier- 
tiormicJi. 12. (Chairman. Mr. G. Read.) 
50UTH MILLS (TEXTILES). Dundee. 
12.13. ■ Chairman. Mr. W. At. C. 

St arid I . i 


* Indicates programme in 
black and white. 


BBC 1 

1IJ5 a.m. Cricket: Third Test 
Match. England v India. *1.30 p.m. 
Watch with Mother. 1.45 News. 
2.00 Show Jumping and Cricket: 
Schools Day 1071 from Hickstead. 
Sussex, and Third Test Match, 
England v India. *4.40 Jackanory. 
4.55 Wacky Races- 5.15 Summer 
Search. 5.44 The -Adventures of 
Parsley. 

5.50 News. 

*6.00 Nationwide. and Your 
Region To-night. 


F.T. CROSSWORD PUZZLE NO. 1,649 



ACROSS 

I Dad gels politician to like 
plains (G) 

4 Obliged to look at directions 
(S) 

10 Italian in London street (7) 

11 Kind cold award on a road 
to the garden (7) 

12 Colour one in explosive (4) 

13 “ England, bound in with the 
soa.‘* i Rich. Ill (10) 

15 Silly chap often in the soup 
16» 

16 Further team man not yet 
named (7) 

20 Make (he snake slay on the 
road (7) 

21 Written after in centre of 
body (6) 

24 Apparently it hurt more to he 
hoodwinked (10) 

26 Gathered in abstraction (4) 

28 No-one English takes relative 
retribution (7) 

29 Able to have little farewell 
musical item (7) 

30 Gives support to fellow 
churchwarden (8) 

31 All this is ns it should be (6) 

DOWN 

1 County Elector tS) 

2 Gel Mum on tnes to be of 
consequence (9) 

3 Young Sarah turns up after 
a cry of distress (4) 

a The Spanish with no queen 
and a strange tune are per- 

' suasivc (S) 


6 Invading soldier's joh (10) 

7 . 's lip Is not more 

smooth and rubious.'' (T. 
Nighti (5) 

S The bareness of untidy- 
organisation (6) 

9 Love to-day's aggregate (5) 

14 I get Into matchless confusion 
for old scientists (10) 

17 Work uf iny little eye as a 
child? (9) 

18 Frau Schumann takes in a 
vessel for this lady (S) 

19 Betraying the novelist (4-4) 

22 Numbers of nobles (6) 

23 Seal of indecision (5) 

25 Rnpcd many in to be regu- 
lated (5) 

27 Unique occasion supported by- 
church (4) 

SOLUTION TO PUZZLE 
No. 1.64S 



6.45 Heinz Sielmann's Expedi- 
tion North America: a 
series of animal films about 
the wildlife of the New 
World — Part 1, Canadian 
Spring. 

7.10 Top of the Pops. 

7.50 All In The Family. 

8.15 The Good Old Days. 

9-00 Nine O'clock News. 

920 The First Churchills: Part 7, 
Trial of Strength. 

10.05 Judith Durham, 

10.35 24 Hours. 

* 11-20 Victorian Pastimes, Part '4. 

AH Regions as BBC 1 except at 
the following times: — 

Wales— "6.00-6.45 p.m. Wales 
To-day. *6-45-7.10 Heddiw. *10.05- 
10-35 Byd y Bol. 

Scotland — *6.00-6.45 p.m. Report- 
ing Scotland. *11A7 Scottish News 
Headlines. 

Northern Ireland— 1 *6.00-6.45 p.m. 
Scene Around Six. *11.47 Northern 
Ireland News Headlines- 

England — *6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*11.47 Regional News Headlines. 


LONDON 


1.45 p.m. Racing from York. 
3.40 Origami. 3-55 Tea Break. 
•425 Peyton Place. 455 Woobinda 
— -Animal Doctor. 5.20 How. 

5.50 News from ITN- 

6.00 Smith. 

6-30 Crossroads. 

•6.55 It's Tarbuck. 

7.25 Thursday Film: “Quebec," 
starring Corinne Calvet 
Patric Knowles, Barbara 
Rush and John Barrymore 
Jr. 

9.00 Alexander The Greatest 
9.30 This Week. 

10.00 News at Ten. 

10.30 Cinema- 

11.00 The Avengers. 

12.00 "What The Papers Say. 

12.15 a.m. The Persuaders: Tony 

Iveson talks to Alastalr 
Burnet Editor of the 
“ Economist " about the 
mass media. 

All 1TV Regions as London 
except at the following times: — 

ANGLIA 

2L15 P4n. Racliut. A10 InlcriiMlc. *430 
An£lJa Newsroom. «J5 Mi-I-O-Toons. 4J0 
Captain Scarlet. CJM About Amelia. bJB 
Arena. 7H0 Trad to Survival. *7-38 
" Inside Hie Walls of Folsom Prison." 
sumiv Stove Cochran. 11.00 Stratuw 
Re non. 11-55 At ibe End of the Day. 


GRANADA 

405 pjn. News, followed fay ‘Peyton 
Place. 440 OrteamJ. 455 Woobinda— 
Animal Doctor. 4-08 Newsday. 6.25 
- Tommy the Toreador." starring Tommy 
Steele and Janet Munra. 0415 Theatre of 
Suspense. UL00 What the Papers Say. 
*11.20 Tension. 

HTV 

2J5 pjii. Racine from York. 5.45 Inter- 
lude. 4.09 To-morrow's Horoscope. 
Moment uf Truth. 4.40 Ttnkertammeiu. 
450 Plppi Lonfistocftlnc. 6jn Repair West 
658 Report Wales. *750 It's Tarbuck. 
7 JO Mid-week Movie; '* Viva Las Vajsas " 
starring Elvis Presley and Ann-Maisarct. 
10-30 Breed of Men; The story of a union 
civil war In the mining community of 
South Wales after the General Strike Of 
1936. UJ0 Marcus Wclby, MD. 


SCOTTISH 

2J5 p.m. RaciQK from York. 4JL5 Paulas. 
4J0 Crossroads. 455 Sky Hawks. 6Jn 
Scottish News. UD Love American Style. 
6J5 High Llvtnn. 7.05 Thursday Feature: 
“ Follow that Dream " starrhw Elvis 
Presley. 1UU Talk Inn. Heads. 1L30 Nairn 
Anclo American Golf ChaUenBC. 12.15 un. 
Late CalL 

SOUTHERN 

3-35 p.m. To-morrow's Horoscope. 3.00 
Women TcwJar. 4J0 Houscparty. *0-23 
Mr. Piper, a JO Craesroada. 055 The Lone 
Ransor. 6J0 Day by Day. 6.35 Alexander 
■he Greatest. 7-85 McQueen. 755 The SainL 
855 Theatre or Stars. 11.00 southern Ness 
Extra. 11.10 The Bold Ones. 


TYNE TEES 


BBC 2 


11.00 

450 


*7.05 


7.30 

8.00 


8.15 


9.00 

9^0 


10.05 

10.10 


a.nt. Play School. 
p.m. Cricket: ' Third Test 
Match — England v India. 
Open University: Mathe- 
matics. 

News. 

Canvas: Part 4, Aristide 
Bruam at The Am bass a - 
deurs by Toulouse Lauirec. 
Beethoven Master Class: 
Paul Tortelier works with 
professional cellists on 
three Beethoven sonatas. 
Gardeners’ World. 

Show of the Week: The 
Two Ronnies starring 
Ronnie Barker and Ronnie 
Corbett. 

News on 2. 

World Cinema: Ingmar 
Bergman’s “ Now About 
These Women.” starring 
Bibi Andersson, Harriet 
Andersson and Eva 
Dahlbeck- 


ATV MIDLANDS 

355 p.m. To-morrow's Horoscope- 3.44 
Wotnrn To-day. 450 Pcjton Place, d.40 
The Enchanted House. «J5 Sklppy. 6.04 
A TV To-day. 7.00 . Thursday Movie: 
- Golden Girl.” Stamm; Mlirl Gaynor 
and Dale Robensoru HDD All Our 
Yesterdays. 1150 The Communicators. 


BORDER 

2 .15 p.m. Raclnc irom York. 455 
Interval 4J0 Border News Headlines. 
452 Houscparty. 455 Slones of Tukra. 
450 Mveniarcs in Rainbow Gauntry. 6.00 
Border News and Look a round. 7.00 
Feature Film: ” Sujbo of the Saxons.” 
■limns Ronald LcwIk. Jancue Scon and 
Ronald Howard. 850 The Comedians. 
12.00 Border News Summary. 

CHANNEL 

4JM p.m. Origami. 400 Puffin’s Birth- 
day Creetlncs. 400 Survival. 450 Joe 
90. 650 Channel Neu-s. 6.10 Channel 

Spans Round-up. 7.00 Thursday Film: 
■■ Passionate Summer." srarritm Virginia 
McKenna. 11.03 Seaway. 1155 News and 
Weather in French. 

GRAMPIAN 

SJM p.m. Grampian News Headlines. 
352 Kano Stewart Cooks. 4.20 Moment of 
Truib. 4.50 Ruxnhlle JiunhUe. 6.00 
Grampian Neu-s. 6J0 Top Team. 750 
Room 222. 750 Thursday Film: " King 

of the Coral Sea." starring Chips RalTcrtr. 
Charles Tlngwcll and Rod Taylor. 1150 
Brian Connell Interview: Lord Roberts. 
1150 Journey to the Unknown. 1250 a.m. 
Evening Prayers. 


1.45 p.m. Play Belter Golf. 2J5 Rodiu; 
from York. 4.1D North East Newsroom. 
4.15 Short Siory. *4.40 Ortuamt. *455 
The Forest Rangers. 650 To-day at Six. 
655 Police Call. 650 Nanny and the 
Profrssor. 750 Thursday Action Film: 
•• Jason and the Argonauts." starring 
Todd Armstrong and Nancy Kovack. 
1050 Sportsnrnc. *1150 Court MartlaL 
12.00 Laic News Extra. 17-15 ami. 
Rcvotvlng Choir. 


ULSTER 


250 p.m. Racing from York. *450 
Romper Room. *4J0 Ulster News Hoad- 
llncs. *455 Bush Boy. *650 UTV News. 
*6.10 Nanny .utd The Professor. *750 
Sounds Like McEvoy. *7J# The Feature 
Film: “ The Savage,” Marring Chariton 
Huston. 

WESTWARD 

358 pan. Westward News Headlines. 
4.00 Orifiaml. 450 The Gus Honerbun 
Show. 450 Survival. 450 Joo 80. *650 
Westward Diary- *750 Thursday Film: 

Passlonaic Snimner.'* starring Virginia 
McKenna, BUI Travers and Yvonne 
Mttrholl. 1554 Westward Late News. 
*11-03 Seaway. 1155 Faith for Life. 


A chance to speak 


by DARE WIGAN 


animal, and I would not be sup 
prised if he were to upset Surinf 
Easy this afternoon. 

Thp Melrose Stakes (3.00) b 
a formidable handicap to tackfc 
and I may be wide of the maft 

THE THIRD and final day of find the additional furlong here in suggesting that Fidel nrfy 
the York Ebor meeting features beyond him. He is taken to win emerge as the winner. FadcL> 
the Gimcrack Stakes (3.30). and from Meadow Mint, for Flfntham, coll : by ^ out : of Cuba u-h 

it is my belief that after It has th ° u g h 8«“8 and consistent, may ’* „® p ^> 1 1 J, ani i ! d K1 ^ l1 ' 

not be quite up to this class. "" ,c “ 

Suing Easy, winner of the 
King's Stand Stakes at Ascot, 
and subsequently of the Daniel 
Prenn Stakes at Doncaster, will 


been run Major Sir Reginald 
Macdonald-Bucbanan, the owner 
of Philip of Spain, will be the 
one privileged to air his views 
on racing at the club's annual 


dinner. Philip of Spam has no favourite for the Nunthorpe 
easy task this afternoon, for Stakes (2.30), and understand- 


fact that he is blind in one eje. 
has not ruo since early in SOT) 
when he cantered in fnrti 
Qunrry Wood and Filfindria at 
Chester. In bis previous ram 
at Newmarket in April, he lad 
finished second, beaten by f 

Lhough'sun PrkreTwS.ner^f the abTy so. for at Ascot be finished len 1 * t fV t0 Falfctand over one as* 
Coventry Stakes at Ascot and of lengths ahead of Mummy’s ^ 0 h t alf “ ll “- , repw 

the Prix Robert Papin at Pet and ab °ut 13 lengths ahead sents a d ‘stvnct danger. 
Maisons-Laffitte, and Deep Dicer of Supernatural and Mont- If the performance of # 
will be missing, he faces Btrong S<naery, and he meets Mummy's Surtax when defeating Oufbod 
opposition from Meadow Mint Pet and Supernatural on iden- by 10 lengths at Newmarket^ 
Wisfimg Star and Fltntham'. terms. It may be that July 31 is taken at face vai® 

However, a line taken through Swing Easy, who was bought the that performance would msS 
Deep Diver, who finished one and otlier d *y a syndicate of her a certainty for the GaJipi 
a half lengths ahead of Wishing breeders, was better suited to 
Star in the July Stakes at New- t ^ ie b®®vy ground at Ascot than 

was Mummy's Pet, but it will be 
on the soft side to-day and I 
expect Sioing Easy to confirm the 
form with J. Sutcliffe junior’s 
colt. Montgomery, seeing that 
he has an advantage of only 

as 
on 


market, suggests that he will 
have the measure of Mr. Robin- 
son’s colt, for he had finished 
nearly 10 lengths ahead of Deep 
Direr when winning the New 
Stakes at Ascot. The distance of 

that race was only five furlongs, * our Suing Easy 

but be sprinted away from the compared with Ascot, has, 
opposition, and there 
reason to suppose that 


Stakes (4.30). No doubt sbelj 
a good filly in the making, W 


so, too. I suspect, is Pareusserirt 
rtrpdi 


who fairly slaughtered Crt 
at Thirsk jn Goodwood 
There may be little betwe 
them, and I may he wrong 
preferring No Surtax. } 

There was a tremendous finig 
to the Johnnie Walker El 


YORKSHIRE 


1.85 p.m. Play Bolter Golf. 255 Racine 
rrom York. 858 Calendar Nows. *455 
Matinee. 4.40 - Orifiami. 455 Bush Boy. 
650 Calendar Nrwi. 655 Randall and 
Hopfcirk ‘Drceased'i. 7.00 Cartoon Time. 
705 Thursday's Action Film- ■■ Escape 
from Zahrain *' Rtarruu Yul Hryimer and 
Sal Minca. 1050 YnrkaporL IL00 Cinema. 
•11J0 Bailor for AIL 


RADIO 1 - 47m 

Titnt' thei'ks. Qp-io-tbe-mlnuie traffic 
r*.-p*irt5 and Neu 1 ^ summaries at 5. rut a.m.. 
fi no. fi J0. then every hour on the half- 
hour until 2 no pm., s.nn. 3:5. 4.00. 4.20, 
r.nn. c.io. 7.011. son. mon. u.bo. 12 mid- 

mchr. t.Ofi a.m.. 2.00. Weather at 5.32 a.m.. 
fi.m 8.32. 7.J2. SJB. S.a P.m., 6.32 7.02. 
i»r.' a m 

5 JO a-m. As Radio 2. 7.00 Noel Ed- 
monds. 4.00 Johnnie Walker. 10.00 Tony 
Rljc-fiDarn. LL00. Radio I Club. 250 OJtt. 
Tony Brand l> a. 152 As Radio 2. 3.03 Terry 
Woe an. 5.00 What's New 6.00 Sounds nf 
the 70s. 753 p.m, until 252 B.m., Radio 
l loins Radio 2. 


Sports Desk. 450 Charlie Chester offers 
musle. (ett'-rs and stan on disc. 5J2 Coif 
HrnOri. 652 Album Time with Brian 
Matthew. 6.45 Sports Desk. 7.03 Alan 

Deli’s Bin Band Sound. 851 Sports Desk. 
852 Robert Nesbitt Says Be Mr Guest. 
8 JO The O reams! Enienains. 950 Etic 
Rohlnion's 31nslc dub. 10.02 Late Nlcttt 
Extra, 12.00 Midrtu^u Newsroom. 12.05 
a.m. Nluht Ride. 250 News. 


1,500ms VHF 


RADIO 2 

N\-'Vt summaries at .7 30 a m.. fi.tW. C.M 
i VHF and 247m.r, 7.00. 730. S.OT then 
••very hour on the hour aniil 3 on p.m.. 
4« «n. s.on. i.20. fi.on. b.m. 7.00. s.oe. 
lfl.on. 11.00. 12 mtdmfifir. 100 a.m.. 2.00. 
’.v.-aiher at 3.32 a.m.. 6.02. G.32. T.tc. 7.32. 
sxa P.02. 5 72 p.m.. 6.K. 7 02. 2.02 a.m. 

530 a.m. Ni.-ws. SJ2 Breakfast SpneioL 
1.27 Rarinu Bulletin. 8J5 Pause for 
Thought. 9.02 MuJiael .Aspi'l's Open 
lliiiiee, u 02 Mnrntne Story. 11.15 Wafi- 
Koncra' Waif- UJO ,\3 You Were. 1252 
p.m. Sam Costa pms me Accent on Melody 
12J0 and l JO Golf: Benson and Hedges 
Festival. 3.50 SpnrLs Desk. 2.02 Woman's 
Knur. 3.02 Golf Heixirt 3.03 Terry Wocan. 
3.25 Raeinn: Th<- nimeraefc Stake*. 3-40 
Terry WdRan. 445 WagEonem' Walk. 4J1 


RADIO 3 ttfcn§*«YiiF 

7.00 nan. News. 755 Morning Concert: 
Johann Deller. Vivaldi. Meurt. Haydn, 
Mendelssohn. Schumann. Tchaikovsky, 
era mo phone records. 950 Neva. 9.05 
This week's composer. Elgar on a itramo- 
Phone record. 9,« Mtude Making. 1055 
Brono Madema: Oboe Conceno. 1145 
Test Match Special: Eos I and r. India: 
U45-L35 coirnneniary inciudlna sum- 
marr: 1J5-1.40 news: L5D-145 scoreboard: 
240-4 Jo rant mom ary Inciudlns summary; 
4J0-6J0 commeutan" 6J04L37 (Medium 
wave onlyj elose-of-play summary. 6J7 
'Medium wave only) Stock Market Report. 
6.40 Study an 3: The Arabs, pan 2 
'Medium wave only]. 6J0-756 VHF Open 
University: Science 26. 750 A Larmnasc 
in Your Briefcase.- 7 JO ttic Proms, part 
1: Shostakovich. BJS The Meraohra of 
Marshal Zhukov: rallt. 8.45 The Prom, 
pan 2; Britten. 9J5 The Voice of Dylan 
Thomas with rccordinpr from the BBC 
Sound Archives. 10J5 Stravinsky on 
gramophone records. 1050 Bach: The 
■ 45 •: RedtaJ. U-30 Nows Summary. 


RADIO 4 330m; VHF 

6JS a.m. Nows Summary. 6.27 Fannins 
Today. 655 Prayer for the day. 6J0 
Reslonsl news, weather and preview. 7.00 
Today: masazlne. The News. 750 Today's 
Papers. 7.8S Thonebt for the day. 7.58 
Rational news, weather and preview. 8.00 
News and more of Today, s.40 Today's 
Papers. 855 The Day of the TrlfBds. part 
9. 950 News. 955 If you think yoa'vc 
not prohlems . . . ! 9.4S One Pair of 
cars: Muck Ins about with Music, enhouo 
0/ the misuse of classical music, 1045 
Daily Service. 10 JO AH Kinds of Music. 
11.30 Killer m Dark Glasses. 1250 Ynu 
and Yours. 1245 p.m. The Men from the 
Ministry. 12JB Weather, preview and 
news. 150 The World at One. U8 The 
Archers 155 Listen with Mother. 250 
Sieve Race's Invitation lo Music. 350 
Afternoon Theatre. 3.«( a Choice of 
Paperbacks. 4J0 Story Time. 550 P.M.: 
News magazine. 550 Regional news, 
weather and preview. 650 Su O'clock 
news. 645 Rro liters in Law. 645 The 
Archers. 7.00 News Desk. 7 JO Dora the 
Team Thuth? 850 The Brother-Makers: 
the Community Relations Officer. 8 JO Re- 
turn 10 Lyoo**sse; story or Thomas Hardy. 
4J5 The Worlds: Discovery in Israel. 9.M 
Weather. 10.00 The World Tonight. 10.45 
Afrikaner tu Zulu, pan 4, 11-00 A Book 
at Bedtime. 1145 Late News. n n 
Market Trends. 


ST[JPfflESS 


LONDON to INVERNESS 
AND BACK IN A DAY 
BY BEA ! 


Every day except Sunday, 
BEA Scottish Airways flies 
from London, non-stop to 
Inverness and back. 


is ™ PfPjr.no chance ot reversing the Hsndicsp- ye^erdaT when“8 
he wiU J™- may at be t> , ! ‘ s favourite. Knotty Pine, just S 

Pr'ii,ch° K eld™ e bJ’ca^rL^ 

favourite for the King’s Stand 
Stakes, lost any chance that he 
may have had at the start. On 
July 21 Mon taomery won the 
Prix du Gros-Chene at Chantilly 
by eight lengths frnra Calahorra, 
with Notice Bazaar, who was 
receiving seven lbs, a neck away, 
third. That performance, com- 
bined with his overall record — 
be has won five out of six races 
in France this season — makes it 
clear that Montgomery is a fast 


The Viscount flight departs 
London Heathrow at 0815, 
arriving Inverness at 1025. 
The return flight, on the 
same day, departs Inver- 
ness at 1800 and arrives in 
London at 2000. Refresh- 
ments are available on both 
journeys. 

It means that you can leave 
London at .a civilised time, 
have five .good hoars for 
(business in Inverness; and 
arrive home unruffled and 
relaxed -with the evening 
still ahead of you. 

So if you’re off to Inverness, 
go lie fast, comfortable 
way — there and back in a 
day — by BEA. 



vtozte/'-Britain 


race unquestionably went 1 
Charlton who put up a rna^B-f 
cent performance under 9" i 
7 lbs. •* 


SELECTIONS 

2.00 — Mansingh ** 

2.30 — Montgomery 

3.00— Ft del 

3.30 — Philip of Spain** 4 ! 

4.00 — Milton Abbey * 

4.30— No Surtax 

5.00 — Facade 


HISTORY TODAY; 


The AUGUST issue includes: 

CLEOPATRA 

by Michaef Grart 

EDWARD II AND HIS MINIONS 

by Harold F. Hutdhisol 

MERCHANTS AND ADVENTURERS 


THE KU KLUX KLAN 


by B. G. Go/c/iod 


fay Louis C KJefifli 

NOW ON SALE 25p 



SI 


staff still insist that they intend to go rent banking practice where 


. u 
i I i 
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^ Royal Court 

Sts West of Suez 

by B. A. YOUNG 

The whole first act is virtually merely colour the Etaee liitf. thi. 

‘ - f h v a !? e ££* A 0 Introducing the dotetf colour onl^ilSjliSe 
*• are 17 °. f canvas. At the centreof things. ! 

tQMe, not counting two unspeci- however, movement heoins i 
. fied islanders, and some kind of Wyatt is interSewed a 
relationship has to be established native (the word is still current 

• ^ between at least !2 of them, this in this' wS£5) *5532 ! 

fl ( hirr,i ni r T; t “?? ? aha ^ntt, whose depths are exactly I 
■ . J° eS it in a plumbed in Ralph Richardson's 

!*; - ESmCS?,. We begin with a performance, is an old duffer 

i !^ f "nn^ r,F^ ne f betV H een l f reder : who happens to be a writer, to! 

' ' liir.i ,ca * ° ne of f our daughters of use his own phrase, and after > 
r., (lj a veteran Writer. Wyatt Gillman. making a series of largely* 

‘ ^ 1 ? U3 ^? nd > a Pathologist escapist replies to the inter- 
L» n th ?., sun before the viewer’s questions, he commits 
v subtropical villa owned by himself to some wholesale I 

■ ■ ■ £vedenea s sister Robin and her denigration of the natives. 

■ v husband (or lover?), alwava ^ _ , i 

, called simply “the Brigadier" R ® ac ^ 0 ° “ **° mstal - 

T .„ ongaaier. ments. Connected? Unconnected? I 

wnen they have completed I wouldn’t care to say. At any 1 
' tneir spiky exchanges, their rate, Jed, after dining with the I 
places are taken by Alary, the Brigadier's party, breaks out into [ 

" ' n* 1 v^ sesT S 1 f. ter ' . and her husband a wholesale commination against 
Robert, a Scottish teacher, and the whole race of pigs — a rather 
•piece by piece the rest of the familiar-sounding tirade to come 
• P*f , 0 I 2? xla is unveiled. At the from Mr. Osborne’s typewriter, 

.. „ brigadier s villi, in a newly* 1 thought, with a monotonous 
smergent ex-colonial island that insistence on the • two basic 
• , s ^h* e fly. though not totally. West quadri literals, but no doubt it 
' i' : ,« u® n “ Wyatt GUlman, is written like that because this 

ill his daughters, three hujbands is how such men speak. Jed, at 
‘.[.Frederica has none) and Wyatt's any rate, threatens them with 
'-.secretary are taking a holiday, imminent destruction; and. a 
... V.Owen Lamb, another writer, moment later a party of dark- 
. ‘Uastair, a hairdresser, and Harry complexioned guerillas invade 
: mother island resident, come for the garden and shoot Wyatt dead. 

■ 

- ^ *■ >«- SfAlSLiSSX 

- - Tne characters and their the object of iL But I couldn’t 
. autual connections are bnilt up help feeling that this sudden vio- 
'. .nth all Mr. Osborne’s charac- lent ending was only a handy 

eristic sharpness; but as detail way to finis h the play. None of V & A 
■ fter detail was added to the the relationships built up be- 
” '• * began to feel resentful tween the characters is affected, 

oat m effect nothing was hap- let alone solved, and no doubt. 

. eping. But as soon as I realised unless the Tonton Macoute are 
. i also realised that this was waiting in the wings, the murder 
•• .whole point; what was hap- will be ritually condemned by 
,;e nins was that nothing was the new government and the 
' appening. We were at the eye killers punished if they are 
. , F a race-conscious typhoon, caught. An island that lives on 

■ .-!• here a lot of left-over British tourism has to exist like this. 
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Verdi’s Requiem 

bv RONALD CRICHTON 
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The faiiy Carabosse -in “ The Sleeping Beauty 1 


Covent Garden Exhibition 


by RONALD CRICHTON 


! Mario Rossi gave the Requiem achieved by Rossis care add 

at one of the BBC Symphony feeling for Verdi*!! scoring. 
(Concerts in ihe Festival Hall for the light, resilient not yr? 

. earlier this year. To repeal out* insubstantial singing of the BEL 
•standing items, of the winter choirs. Many touches came 
: season at the Proms, is a sound through, for instance, in Llborn 
! idea. The aim should lie two- me. that in more tense, heaven- 
■ fold — to let more people hear ^forming performances are 
. the work in question, to do it simply burned up in the genera, 

: even better, not to save lime for excitement. 

. preparation. 1 did not hear The solo quartet. Heather Har- 
i Rossi’s earlier Requiem but one p L > r> Cnra Cannc-Meijer. Charles 
. or two little things about Craig Marius Kimzler, was both 
3 Tuesday's mainly distinguished, interesting and well matched 
j often excellent. reading Cora Canne-Meijer has a mezzo 
; prompted the thought that more 0 f fine quality, vibrant at times 
rehearsal might have been con- but well controlled, used with :o- 
| sidered a luxury precisely be- telligcncc and. in Lux actenta. al* 
, cause of that other mrasion. mnst to the limits of its power. 

, Not that much was wrong: the its colour blended welt with. 
: ensemble bore and there could Kmtzler's grainy bass. Craig san^- 
» have been tighter, the shapeli- out vigorously where Italian ten* 
i ness that is pan of Rossi's 0 rs normally strive for laoguisn- 
elegant style went occasion illy ing sweetness. He has rare ability 
to the verge of limpness. The to' correct a tendency to flatten 
Sancrus began with exemplary almost before one has noticed u 
tightness blit it never quite 

1 blazed — at the end it was as tf Heather Harper is ljyin? the 
■candles had been snuffed mu. foundation of what will surely 
. The cello section of a major a oola )k* accoum oF the soprano 
London orchestra should be abso- part- Firmness, rnuminess, and a 
lutely. not nearly secure in ihe shining, soft huh B flat are al 
; introduction to the Offertory, ready there. What is still only 
• The fact that the passage is "a iincrmiilem is the -ense of ura* 
I notorious trap makes extra care ency and utter conviction sh- 
'doubly necessary. But enough brine*, io Ihe Verdian paaes uf 
iof complaints. There was some Britten's War Requiem, and j 
very good playing as well, for feeling that when she Ainas 
: instance, in the orchestral link “litiicn” near the end. 'h«? is 
wa 'between the reprise of Dies irae afraid of something greater, more 
■and Lacrymosa. Extreme clarity etern il, than Ihe challenge ol this 
| of detail was a constant pleasure, music. 


j RPO Silver Jubilee Gala 

The Royal Philharmonic iru's ucnor.il manager. Torn 
Orchestra will celebrate its 25th Petrel, said that these omc.vi.- 
anniversary on September 25 are proving to Ik* an outoiniuli!' . 
with a special gala concert at commercial success. Indusi ; 

1 ihe Albert Hall. “Waldo dc lus and commerce are been.’.iii* - 
'Rios in Concert with the Royal mure inintied with sponsor;**:.: 
i Philharmonic Orchestra." to be nf the arts ami the underwrilm. 
•sponsored by the Curznn group of “ specials " like the K Pi « Sib.:* 

1 of communes. .lutulee i«al:i is hound tu lead r» 


ere practising dolce far niente go I don’t think Mr. Osborne -sponsored by the Curaon group of specials UketheKPitSiP.:* 

ith the expertise that they have gan b e acquire,! 0 f a rather facile You no in between parted grand finale. Advance news had tions of Georgiadis have not tings for TamdiaRser? TVhy not ‘of companies. ul, ‘ 1 Lj’ ;| i :, i i s , lo „ 

• • -arnt so elegantly from long conclusion on this occasion. What crimson velvet curtains, em- filled me with some foreboding, always been translated as well include working drawings for A spokesman for the Cuivon a »■ ani.*!it Mupi ar. . 

»ars of colonial rule. The exist- we bare for our delight, however, bossed in gold and embroidered So much harping on the im- as they deserve. Someone should Schneider-Siemssen's Ring ob-l group said yesterday that he and j health mrim.inri.il future fu, 
- sunroundmg typhoon ^ what he always offers os— page with a royal cipher. You come mediate past, so much nostalgia have a good, hard look at the ject, showing what it was hoped ; h« directors believed conimcrce our l .^ L - l^ u . KF _ |N . r 

suggested only by the surliness after page of good conversation out through a replica of the stage for red velvet, pink-striped wall- model for the triumph scene in to achieve? Where are those: and industry should play a DEBORAH PIUvERIMj 

'llTtp ,d hisooeaience of the native ’ between people of interest. Sir door at the Royal Opera House, paper. emblems. Victorian Aida before the curtai arises on beautiful objects designed by creater role in sponsoring the 

allltirvant Lerot. Ralph is given all the big chances. In between, a great deal is grandeur struggling to adapt tk® next season. Zeffirelli's work Barbara Hepworth for the'aris. The organisers are plan- Gl,fn.lak#viw,a 

• . Presumably it was the need to Bnt Jill Bennett's Frederica, the Ingeniously packed into -a not itself to a new. rather unkind showm here hardly indicates dancers In the first Midsummer , oing to leave special "Donation VJ1\ nUtDOlimc 

\\\IM ro,on S tJtiis first act to the point only one-of them allowed a real very large hall at the V and A. world? There was no gTeat need b° w rewarding the result could Afamoge, or did 1 overlook them j Boxes at appropriate parts in TV rn venire 

here its inactivity became tan- change of mood, is an altogether The designer of the exhibition to worry. The amount of laurels be * but he is. to put it mildly, an j n a first, too hurried visit? • each of Ineir London clubs and • P . . 

; :ble that led Mr. Osborne to put admirable creation, though one’s 25 years of Opera and Ballet is amassed by Covent Garden in unequal , (Draughtsman. Theiorce |a!l profiLs from he Jdver Srnub. rn Te 

many people into his manage, compeiied to wonder why she is Alan Taeg. expert at creating an the quarter-century of the David of ? an ,J us f. s . monumental back- The very recent past is repre- Jubilee Gala will go to the RPO J" 1 J " ri i;* , ' K " 1 . ; 

• >r several of them perform no given so much importance when impression of distance in a small Webster era is considerable even cloths for 11 trovatore comes ovor seated by a fascinating model for • Appeal fund. iirynnenminu res* i\ai iru*.. 

• (action at all. apart from stand- she has so little function. Nice space— he did the brilliant recon- w hen expressed in visual terras, strongly. The Knot Garden, and exhibits BBC top disc jockey. Alan 'vm m vwiu»i\* 

o uc pKopn#'tort*rHi» timno #%«- timrV CaIIivi rt«u n Uvtm*ip.i . . .. _ l. : _ ...... mi - i. «i_ nn 'Trivtnn fanH 4 ■wncfrrczn — - hmr Fruainrm iwhn pnnfmiCiiH flhfifl hie irfOV l^rlin L’M\pr»lC , ‘ ' mill lilt 4 


ra.i ® 3 discarded altogetimr soon STSSSJta Anthony Page. t^utfuiSb^ jftato ^ t***™***™ W. ^FSfomaiSSdS Tppr^ reHer'models'of"thi' T-arious bvorak^i’l^ World Sm^ony operas m each season, 

terwards, though we hear of and the nostalgic set with its W SSli ra Jre cora- Pa S e 20 prlatelV has a^bencoip to iE themes for enlarging the opera; and Beethoven's Song of J.v, Mr. Moran Cap at general 

m talking to Jed on the beach, great palm-tree overhanging the Let less full of riotous inven- "== T The Tosca excerpt from the ATV house. Until one of these be-; Waldo de los Rios, making his .■idministrator of Uyndehourne. 

As the story develops in the veranda, is the work of John tion tharT Buckle's Diaehilev and having set up a travelling British fi i m 0 f art 2 (wonderful moment Mnies a ™aUty one can under- ; first appearance in Great Britain, said: We are erateftd ror too 

:ond act, most of the company Gunter. Sh^SSwe but with Se sSe Gouncti exhibition containing Xn cSlaa buncbed at Se 11181 the fu . ture u P art| y conducts music from his hit support that -Southern Television 

■ ’ mo?nS2^of desSn? plctSw many of these designs in more ^p per table Selous eyes a question mark. 'But Mr. Tagg recordings. under “Mozart has been giving us over the past 

, T r 11 . « and DhotneraDhs In ’ evocative P^ces abroad than I can remem- on ’ Gobbi's scaroia 5 should have provided an effigy Mania." including his version of five years, and we welcome this 

World nremiere of Kurr oundinfs P Threedimen- her) and making new ones. Th e suddentlv shows Tosca's Deawnt of GeneralmusikdirektOT Davis. Eine Kleine Nachmusik. new opportunity of bringing the 

VVUilU ^ICUUCIC Ui S^OU^^ Three^imen side Qf ButlBrfly . s house in HS. eS £ ^ees flexed, arms outstretched The RPO's first "mixed atmosphere and standards of a 

Edward Bond’s “Lear” 3&g tJSSffS 10 - 

fiSrVtSrfedfSSkif rtanS ENTERTAINMENT GUIDE 


Book Reviews appear on 
Page 20 


idyll. La Fille mai gardGe, appro- relief models 
priately has a hencoop to itself, schemes for ei 
The Tosca excerpt from the ATV house. Until 


cond act, most of the company Gunter. 


World premiere of 
Edward Bond’s “Lear” 
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Ironies and harmonies by MICHAEL WALE | 

t a ppntlp irony which I Burned The Tables On Me. . . This means a new one from Joni Then Tm going to quit this of her hits too from 1967, A 
nk would have appealed to An equally fascinating album is Mitchell (Bine. Joni Mitchell. crazy scene." t Natural Woman, which I think 

nth,* Tim Morrison’s last A1 Kooper’s New York City Reprise K44128). Joni Mitchell Carole King has certainly Miss King sings much better her- 

il, mai -I , . / „ An i /me C4fun> io nns nf fVio foil! unmen clnpprR martp A Inf nf mriTIPV WTlllDS Self. 
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THE AVENGERS 
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llsm on stage, and like Mick guitar, Herbie Flowers on bass 
:ger, the public reputation was an d the voice of Rita Coolidge. 
to outweigh the musical The result is a pleasing album. 

•' th - . . . I have written so far of estab- 

lorrison ultimately drank ush e d artists. It is easy enough 
•rraously, and perhaps this j or ^ Kooper to persuade his 
t that deep quality to his of musician friends to join 

re. It’s certainly distinct and ^d any record company 

ipiaceable. On LA. Woman w ^j record and retail the results 
is at his best on Love Her jj Ut w ben you’re an unknown 
ily, which features that other things are very different. There- 
• ic component of The Doors f ore j welcome the idea of the 
. nd Ray Manzarek on organ, vertigo label to bring out an 
. ducing a delightful reedy old album (Heads Together Vertigo 
tioned quality that, while 6360-045) which gives a chance to 
ert, has a nostalgic feel of 14 different songwriters to get 
' is in the North of England, their work on record. The com- 
. .iie these two numbers are pan y have provided as many 
^ "ly frenetic. Riders on the different grodps to play their 
*<rm, which is soon to be WO rk including Assagai, Daddy 
tased as a single here, ia calm- Longlegs, Nirvana and Magna 
.is- itself, flowing gently past carta. Often in the past com* 
ill ear. For a retrospective panies have brought out 
f Pluation of the group it’s worth « sampler ” albums of their work 
wing that an earlier album featuring the pick of their 
-risen Hotel (Elektra 75007) groups. But this is a different 
-till available. development and could pay flivi- 

ut it’s the words as much as dends It i^by £he vray, an^w 
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, I see more big 
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am’Bvhits. and more impor* reC Drd groups who coul^t ge 
^ wrote the , lyrics on the on any other labels ^ 

VE!* ,y l f L Bruce albura S0ngs a 

■a first listening Harmony Row ? ,on S. ^“for^ rtherTiSliL “ P 
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Farming 
and Raw 
Material 


Milk Board 
fees raised 

The Milk Marketing Board is 
'•to increase the fees for its 
'•National Milk Records and its 
: Eow Cost Production Service 
■■vfrhich encourages farmers to 
' Operate their herds economically. 
V The 13.000 subscribers to 

■ National Milk Records face a 
.30 per cent, rise in fees and 
:nsw scale of charges for the 

■ "5.700 members of the Low Cosf 
Production service are to be in- 
troduced. 

. J . The Board blamed higher 
operating costs for the increases. 
Iwhich come into effect on 
.October I. 

•• "Wages and transport costs 
'have risen sharply in this infla- 
tionary period, and account for 
over SO per cent of the cost of 
these highly labour intensive 
services,” said Mr. James Morton, 
director of breeding and produc- 
tion. 


Price freeze in America 
will hit some commodities 


. Indian grain 
output record 

NEW DELHI, August IS. 

- Indian foodgrain production in 

■ the 1970-71 season reached a 

■ record 107.8m. metric tons coxn- 
■pared with 99.5m. tons in the 

* 1969-70 season, according to the 
Ministry of Agriculture here. 

The rice crop totalled 42.45m. 
f40.43m. ) metric tons with yield 
per hectare 5.7 per cent, higher 
than the previous season. 

Wheat production was a record 
23,250m. (,20.093m.) metric tons. 
Reuter 


MEMORIAL FUND 

A MEMORIAL FUND to the late 
Mr. Eric Gardener, chairman of 
the NFTTs Central Horticultural 
Committee from 1945 to 1947 and 
1990 to 1970, has been launched 
by the National Farmers' Union. 

The Fund, which all in horti- 
culture and the trade will be 
invited to support will be used 
for educational and research 
purposes. Trustees will be the 
NFU Trust Company and dona- 
tions should be sent to H. IL 
Haynes, NFU. Agriculture 
House, Knightsbridge, London, 
SW1. 


BY JUREK MARTIN 

COMMODITY futures trading in 
Soyabean oil and meal, frozen 
orange juice and pork bellies (ail 
semi-processed commodities) are 
to be subject to President 
Nixon's price freeze policy. 

Trading in these commodities 
on contracts maturing within the 
90 day freeze period will be 
limited to a ceiling of either the 
highest price during the 30 days 
prior to the imposition of the 
freeze or to the highest price at 
which “substantial trading'’ bad 
occurred. But it has not yet 
been derided which of these 
criteria will apply. 

Trading in raw agricultural 
commodities such as wheat and 
maize will not be affected. * 

Definitive list 

In the near future (this could 
mean next hour or next day or 
next week) the inundated Office 
of Emergency Preparedness, 
which is directing the freeze, will 
issue statements concerning com- 
modities to be exempt from the 
freeze. It is very unlikely that 
a consolidated definitive list will 
be issued. However, it is also 
likely that the individual Govern- 
ment Departments which might 
claim jurisdiction over these 
commodities wil] make no 
announcements, deferring to the 
Office of Emergency Prepared- 
ness. 

Router reported yesterday 
Chicago Board of Trade state- 
ment that the effect of President 
Nixon's economic stabilisation 
programme on the commodities 
underlying the futures traded in 
Chicago remained unclear. 


The statement said it was clear 
that the President's programme 
would not impose a price freeze 
on wheat, corn, oats and soya- 
beans, but it was less certain 
what Impact the programme 
might have on soyabean oil, soya- 
bean meal, iced broilers, plywood 
and silver. 

“If the President’s action is 
ultimately determined by Wash- 
ington to have an effect on one 
or more of the above com- 
modities, members and tbeir 
customers should understand 
that prices paid and received on 
future contracts in those com- 
modities during the period of 
the President's programme (ten- 
tatively expiring November 13) 
may well be affected by a price 
freeze." 

Out Commodities Editor writes: 
On the London commodity mar- 
kets, yesterday, the theory that if 
sterling is allowed to float, this 
will result in modest reavUiati.au 
of sterling against the dollar, had 

a depressing effect on metal 
prices. 

Silver was fixed on the bullion 
market down 1.2p an ounce in all 
positions and by the close was at 
about tbe same level. Turnover 
was moderate with business re- 
portedly confined to those with 
sterling funds. 

On the London Metal Exchange 
copper wirebars fell in morning 
dealings by £9 a ton on a moder- 
ate amount of selling pressure. 
There was some res every in the 
afternoon, but cash wirebars still 
closed £6.50 down on the day at 
£448.75 a metric ton. 

The latest news from Chile 
was that the majority of process- 
ing experts at the Chuquicamata 


NEW YORK, August 18. 

copper mine have resigned is 
protest against the strike ban by 
the Chilean Government. Some 
200 technicians at the El Teniente 
mine also ignored the Govern- 
ment order to more than 1,000 
experts at the five* major copper 
mines to call off their strike and 
return to work. But for the 
moment the London copper mar- 
ket remains more interested in 
financial matters than the Chilean 
situation. 

Tin showed a similar pattern 
to copper closing £9.50 down at 
£1,410.5 a ton, a new low for the 
year. For the first time this week, 
the cif Europe sterling equival- 
ent of the Straits tin price in 
Penang' was not available due to 
the currency crisis. 

Guidance 

Lead and zinc both finished at 
the worst of the day. By tbe 
close cash lead also stood at a 
new low for the year of £105.75 
a ton, £125 lower, while cash 
zinc stood at £132.875 a ton, 
down £1.375. There was a fairly 
heavy turnover in lead which 
some sources put down to pro- 
ducer support but business in 
other markets remained dis- 
tinctly thin. 

The absence of foreign ex- 
change facilities is continuing to 
deprive the London Metal 
Exchange in particular of inter- 
national business. And in 
present circumstances, LME 
copper is also sorely missing 
guidance from the New York 
market 

The feeling is that New York 
could stay closed until the begin- 
ning of next week. 


U.S. calls 
off sugar 
quota rise 

By Our Commodities Staff 

THE uls. yesterday cancelled 
the 100.000 short tons increase 
in its 1971 sugar requirements 
announced last week, Keuter 
reported from Washington. The 
Department said the extra 
sugar was so longer needed by 
the September 30 deadline. 

The announcement shortly 
before the start of trading on 
the New York sugar market, 
prompted additional selling. It 
also depressed values on the 
London terminal market The 
rescinding of the increased 
sugar import quota was taken 
by U-S- market traders to mean 
that the threatened East Coast 
dock strike on October 1 Is 
not now expected to take place. 

The Federal Mediation Board 
had said earlier that the law 
used by President Nixon to 
Impose the wage-price freeze, 
also gives the Administration 
authority to ban strikes as 
long as the emergency economic 
measures are in effect. 
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Big new copper 
in Northern Chile 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


Nixon’s action ‘could boost wool’ 


SIR WILLIAM GUNN, chairman 
of the International Wool Secre- 
tariat. said here to-day that im- 
proved world wool prices could 
follow the latest U.S. economic 
measures; and he thought the 
past year's upswing In prices 
could well continue unaffected. 

Sir William, who Is also chair- 
man of the Australian Wool 
Board, said the 10 per cent levy 
on raw wool and textile imports 
into the U.S. was clearly ad- 
verse. But if the Nixon measures 
had the desired effect of stabilis- 
ing the U.S.- economy and restor- 
ing confidence in the dollar, 
“ this could well benefit wool." 

Wool's future was wrapped in 
the economy of the U.S.. the 
world’s largest wool and wool 
textile user. Doubts about the 
U.S. economy had a depressing 
effect on wool prices and coih 
sumption, Sir William said. 

But Mr. Rod Black, President 
of tbe United Farmers and 
Woolgrowers Association of New 
South Wales, said tbe 10 per 
cent, surcharge was certain to 
reduce Japanese buying power at 
Australian wool sales. Japan is 


presently the largest single 
buyer of Australian wooL 

The surcharge’s possible effect 
on the Japanese textile industry 
also worried Mr. Toby Mac- 
diarmid, president of the New 
South Wales Graziers Associa- 
tion. He said if the Japanese 
sales outlets were curtailed, an 
adverse reaction on the Austra- 
lian wool market would follow. 

Meanwhile, Mr. J. Francis, 
secretary of the Brisbane Wool- 
selling Brokers’ Association, has 
said clarification of the wool 
deficiency payments scheme in 
the Budget this week ensured 
that tbe Australian woolselling 
season would begin on August 23 
as scheduled. 

Had Mr. B. Sneddon, the 
Federal Treasurer, not set the 
deficiency payment brokers 
would have been faced with 
large-scale withdrawals from the 
sales, he added- 

The deficiency payments en- 
sure that growers receive for 
shorn wool a return correspond- 
ing to a price for the whole clip 
of 36 cents a pound of greasy 
wooL Exempted from this are 


BRISBANE, August 18. 

specified inferior types amount- 
ing to about 10 per cent of shorn 
wool. 

Reuter 


India to step 
up soyabean 
growing area 

NEW DELHI. August 17. 
SOME lm. acres of land are to be 
brought under soyabean cultiva- 
tion within the next three years, 
the Parliamentary consultative 
committee of the Ministry of 
Agriculture was informed here 
to-day. 

Members were told during tbe 
year steps bad -been taken to 
bring 50,000 acres under, soya- 
bean In the States of Uttar 
Pradesh, Madhya Pradesh, 
Maharashtra and Gujarat 
Farmers will get a subsidy for 
seed and plant protection. , There 
was a further incentive in the 
shape of price support by some 
of the State governments 
Reuter 


Basic coffee 
quota for 
Sierra Leone 

THE International Coffee Coun- 
cil yesterday approved a basic 
export quota for Sierra Leone 
of 127,000 bags for the 1971-72 
coffee year beginning on October 
1, reports Reuter, quoting in- 
formed sources. 

At Us London meeting, the 
Council also extended for one 
year Italy's provisional member- 
ship of the International Coffee 
Agreement. 

The Council also approved the 
following export quotas for 
“ footnote one " countries for 
197-1-72: Bolivia 65.000. Dahomey 
42,900, Gabon 23.500, Ghana 
66,300, Jamaica 5.000, Liberia 
78,000. Nigeria 67,600, Panama 
32,500, Paraguay 70.0C0, Congo 
Brazzaville 32.500 and Trinidad 
and Tobago 89.700. 

“ Footnote one " countries are 
those which are not entitled to 
a basic export quota because 
their average annual authorised 
exports of coffee for the preced- 
ing three-year period were Less 
than 100.000 bags. 

The Council decided there 
were insufficient reasons for it to 
revise its production goals, but 
agreed that a working group 
should continue to examine the 
statistical position. The sources 
said the Council approved a 
report examining the operation 
of tbe diversification fund, but 
postponed discussion of the 
budget pending clarification of 
the' international financial situa- 
tion. The Executive Board will 
meet to-day, but a date for the 
next Council meeting was not 
fixed. 


THREE HUNDRED million tons 
i of ore with a 1 per cent copper 
I content have been found at Las 
' Pelambres in northern Chile and 
1 tbe find could eventually be 
I three times as big, according to 
,3 report from the UN Develop- 
I ment Programme which Is aid- 
ting a massive mineral search in 
the area. 

Further detailed studies will 
take up to five years and cost 
some £24 m., according to the UN. 
! At the lowest estimate, the value 
of the strike Is put at $3.00Qm. 
The capper discoveries could be 
brought into production before 
the end of this decade. 

The ore body lies more than 
11.000 feet up in the Andes and 
the Chilean Government is build- 
ing a 22 kilometre all-weather 
road to the site. 

Vast reserves 

The UNDP supported survey 
has also found an estimated i ni- 
tons of 2 per cent copper at 
Agustina, 400,000 tons of 2 per 
cent, copper at El Rubio La 
Serena and jm. tons of 2 per 


cent, ore at Brillador. 

At Arqueros 2$m. tons of 1 per 
cent copper ore bos been dis- 
covered. The orebody could 
eventually be four times as big 
as that already located. The 
Rumanian Government is aiding 
the Chilean authorities with this 
find. All the discoveries arc in 
the provinces of Atacama and 
Coquimbo. 

Commenting on the finds, Mr. 
Derek Norris, a British mining 
expert working on tbe project, 
said: “The reserves are so vast 
that I don't know of any 
economic geologist who will 
speculate on the possibility of 
the country exhausting its ore. 
On Las pelambres Mr. Norris 
said: “The deepest we drilled 
was 450 metres and we were still 
in ore.” 

The United Nations Industrial 
Development Organisation is to 
provide 8760,000 for the establish- 
ment of a centre for mineral 
and metallurgical research in 
Chile. The Chilean Government 
is to put up $1.3m. for the 
project. 





? n 


Meanwhile. Reuter-:.': 

from Santiago, that the 

Socialist Party, a powerHHggt 
her of President SaTvack 
Alleode’s Popular Front coo! 
tion. has said it is against pa 
ing compensation to U.S. cor 
pantes which had owned U 
•‘big five" copper mim 
nationalised last month. 

No compensation 

President Alleade is himse 
a member of the Socialist Par 
which, with the Communist 
dominates the coalition. 

The party's General Secretar 
Senator Carlos Altamirano. sa. 
at a Press conference: “ Tl 
North American monopoly 
with an initial investment i 
S3.5m. took out of the comm 
more than SS.OMm. There is r 
need to pay compensation and 
would be quite legal not to." 

But Senator Altamirat 
stressed the party would. n< 
oppose President AHende If f 
continued to think compensate 
should be paid. 

Reuter 


‘EEC will take best U.K. beef 


BY GODFREY BROWN 

A FORECAST that in the EEC 
[Britain will export prime quality 
| beef cuts to France and receive 
j in return manufacturing quality 
French beef, was made In 
London yesterday by Mr. J. C. 
Stokes, a deputy chief executive 
of FMC, Britain's biggest meat 
wholesalers. 

Speaking before the company's 
annual meeting, he predicted a 
great deal of reciprocal trade 
developing between the two. 
countries. Mr. Stokes said the 
tariff barrier would be too high 
for countries like Australia and 
New Zealand to put manufactur- 
ing beef into Britain as an EEC 
member, and we would be much 
more self-sufficient within the 
Market 

Although there would be a 
common level of prices among 
the countries of the enlarged 
EEC, the French were very keen 
on quality, and there would be 
export opportunities for quality 
British beef. He also suggested 
that the boneless beef that Ire- 
land presently exports to the 
U.S. could we I) be diverted to 
the U.K. once both countries are 
in the Community. Much would 
depend on the EEC price level. 

Mr. Stokes said barley-beef 
production bad been hit by the 
shortage and high prices of 
barley feed. Bariey-beef was 
already in relatively short 
supply; the shortage should ease 
if barley prices came down, but 
there was a question of whether 
the animals would come into the 
pipeline quickly enough, he 
added. 

Mr. Stokes predicted that total 
U.K. beef supplies over the next 
few months would be about the 
same or maybe slightly less than 


at the same time last year. “I 
would say the shortage on the 
beef front, if any, will lie in the 
intensively-produced ( barley- 
beef) animal,” he said. Ministry 
of Agriculture statistics indicated 
that intensive beef cattle num- 
bers were down quite a lot. 

On iamb supplies. Mr. Stokes 
thought the Ministry statistics 
were slightly pessimistic, since 
the indications were that there 
had been a good lambing season 
from Scotland right through the 
country. Lambs would be more 
plentiful but at heavier weights 
than last year. 

On pig supplies, Mr. J. A. 
Payne, a deputy chief executive, 
forecast an increase for the next 
10-12 months, but said the June 
census suggested that the expan- 
sion had virtually stopped. This 
was why the Government acted 
last week on the pig subsidy 
system, and they hoped the 
action would prove effective. 

Full confidence 

Sir John Stratton, FMC chair- 
man. announced at yesterday's 
annual meeting that he is not 
being reappointed as chairman of 
the NFU Development Trust 
(formerly the Fatstock Market- 
ing Corporation which changed 
its name on the formation of 
FMC in 1962 and holds 37 per 
cent, of the ordinary shares in 
FMC). He was appointed in 
1959. From tbe Trust's annual 
meeting on September 28, the 
new chairman will be Mr. David 
Darbishire. vice-president of the 
National Farmers’ Union of Eng- 
land and Wales. 

The chairman of the Trust is 


appointed each year by th 
National Farmers’ Union Deve 
opment Company after consult 
lions with tbe three UJ 
farmers' unions. 

In a statement yesterday, th 
Development Company, this 
farmers' unions and Board of th 
Trust- declared their full coj 
fide nee in Sir John's policie 
direction and management of th 
FMC group, and said they ha 
no intention of re-employing th 
existing assets of the Trust The 
confirmed they had every Intel 
tion to maintain the lnvcstmer 
held by the Trust in FMC. an 
had no wish to use the Trust a 
a means of interference at an 
time with the direction c 
management of FMCL 

Sir John said he believed * 
was well-known he was not i 
favour of changing the name r 
tbe Trust when FMC was forme, 
and would have preferred th 
Board of tbe Trust to elect ii 
own chairman, thus followk 
more usual business practice 
and continuing to mark th 
status of the members of tfa 
Trust who are mainly livcstoc 
producers. 

His advice was not nccepte 
at the time and in the year 
that followed some misundei 
standing had arisen as to th 
precise relationships between th 
farming unions, tbe Trust an 
FMC. None of the issues involve 
or consequential changes wool* 
be allowed to have any ad vers 
effect on the progress of FMC 
he stated. 

Sir John said FMC was on th- 
M up and up." To date, the con 
pany's results in the current yea 
were better than last year. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Prices fell on the 
London Metal Exchange in an 
already uneasy market which was 
considering with some apprehen- 
sion the effects of a possible 
revaluation of sterling if rtic 
pound is allowed to float. Nor 
were matters helped by the news 
that President AHende had 
ordered the Chilean strikers to 
return to work. Stop-loss selling, 
some of which may have been on 
U.S. account, was seen during the 
morning, but a firmer tendency 
developed in the later dealings 
and prices recouped part of the 
earlier losses. Turnover, 9.650 
tons. 

H-nry Gardner and Co. reported tliat 
la tbo mom ms cast) wirebars traded at 


£J4fi, 46.5. early -Oct. 452. mid-Oct. 450. 
52. latc-Oct. 454. early-Nov. 1457.3. 55. 
Three months £459. SB. 57, 58. 57. 56.5. 
56. 36.5. Cathodes: cash £454. mid-Oct. 
£441, three months £444.5. Kerb: cash wire- 
bars £446. early-Sepr. £450, three months 
£456 j 57. Cathodes un traded. Afternoon: 
rash wirebars £446. 4S.5. three months 
1457. 53 55. 5, 59. 58.5. S9. Cathodes: cash 
£437.5. larc-AuE. £438, three months £448.5. 
Kerb: cash wirebars £449, latc-Auc. £448.5. 
early -So pi. £451.5, three months £459, 59.3. 
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Cathodes: cash nntraded. three months 
£448. 

TIN— Lost ground on the same financial 
considerations which weighed upon the 
copper market. Prices were looking 
steadier in the afternoon dealings, bot It 
urss a moot point as to whether this 
reflected any action on the part of the 
Buffer Stock manager. Turnover 60S cons. 

Morning: Cash £1.411. 12. 13.10, early- 
SepL £1,420, three months £1.428. 29, 29, 
27, 26. Kcit): cash £1.411, tlrree months 
£1,427. Afternoon: cash £1,412, 10, II, 
throe months £2,427, >6, 27, 28, 28, 28, 27. 
Kerb: nil. 


GRAINS 


A SPECIAL STUDY Of 
SINGAPORE 

The Republic of Singapore's economic 
development is becoming " increasingly 
outward looking, with participation of a 
growing number of international banks 
and manufacturing companies" says 
Economic Development Board chairman 
I. F. Tang, in his foreword to a L Far 
Eastern economic review focus on 
ASIA'S ISLAND OF DREAMS. 
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This special supplement takes a pene- 
trating look at Singapore from all sides — 
with emphasis on putting businessmen 
in the picture, Interested in Singapore ? 

Read Issue No. 32 


secutive voyages from the U.S. -GoM to 
Holland at $3.50 for Oct. and a single 
voyage from the U£. Coif to Lisbon at MARK LAME— Average sellers' quota- 
$5.8n for Ang.-SepL both f.i.0. Coal bnsl- tionu for prompt shipment delivered 
ness developed from Hampton Roads to London area: Wheat: Soft milling £24.25- 
Japan at $3.70 free discharge for Sept- £ 24 . 75 ; send -hard and Hard unquoted; 
Indian Government orders showed little feed £25.00 value. Bariev— Malting £25.00- 
ebange but a new order circulated for £ 31.00 a* to quality; Feed £22 jO- £23.00. 
17.934 toon of bulk muriate of potash from Oats— Milling £23.25- E22.75. Feed unquoted. 
Vancouver to India for Sept 1-15 and a the BALTIC— Occasional speculative 
rata of $11.50 waa firmly i ndica t ed for transactions were bandied In optional 
sugar from Bombay to the U.S. Atlantic mii» amt feed wheat but generally the 

tnarket remained subdued with few coo- 

QIL TANKERS— Very quiet a B ain - utrucDve offers circulating. 

So cal fixed a 55,000 tonner from Persian wheal, maize and barter— AD prices 
Gulf to West on August 29 at Worldscale unquoted due to currency uncertainties. 
57} and also a 50,009 [inner from Persian LONDON HOME GROWN FUTURES— 
Gulf to US AC OU August 22 at the same Wheat, slightly easier. Close: Sept. 24.000, 
rate. Arco arranged a fiS.OOO-ton Esso Nov. 24.975, Jan. 25.875, March 29.700, 

relet from Ftmu Gulf la i California on K „ 27.200. Business: Sept. 24.075. Nov. 

August 23 at W-57J. A 125.©8il-ran relet 25.050-244175. Jan. 2SJM0. Barley, sMgbtiy 

was taken from Persian GuU to Formosa easier, dose: Sept. 23.590. Nov. 23.525, 
on September 2 at about WJM. Jan. 14 , 375 . March 25J00, May 29.000. 

COFFEE 

After early, losses. 


CALCUTTA— Steady. Indian mot Ha. 380 


PRICE CHANGES 


“ POt Ht3M Y * tae - W«n per ton unless otherwise stated. 
A oaje or mm ids. 

WOOL FUTURES 

MERINOS— Quiet conditions prevailed, 
reports Bacfae. 
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itSCla'iil 1 — : *17 

V 

■I.E7S 
— 1.5 


In fairly active 
trading, a feature being the narrowing 

^Mornh^^Cash funT^sl^.S^arly- n»w««T Bin 22Si; Swanw F * od ‘ ,,B barlQ ^ Newt)llry m - 10 - 

Sept. £107.5. three months £108.23. 0. 3.73, two-way trading continued at ^ 

S.3. 3.75. 9. 8.5. 9.25. Kerb: cash £107.25. ™ B, , ar *»*»■ B « ^ 

three months EX09. Afternoon: cash non. “■**« «« neady. Fairly good 

three months £109.25. I0S.5, 08. Kerb: reported for Brarfls and 

rash £103.75. three months noa, s.25. East Ain can Mims tram 0 rutin, witn 

business arranged at pre-currency crista 
levels for Oct. -Jan. shipment. 


. 03 

— 66 6 f— 1.2 | 6 a. 1 

Business: Sent 22.550. Nov. 23.600-21525. 1384J. Dec. 140.2-140.8, March 142.8-143.2. TtaGa«h(u) — „... El 4IB.5|— 9.B ] £1.438 
Jan. 24.450. March 25.273-25:200. May May I45.5-I45.6. July 147.7-147.9. Oct. Snwuthafu) ££.427.11;— 8 ,£1 455.6 

~ i tuMUdf. 


HGCA— Location average ex-farm spot 
rices. Feeding barley— Newbury 121 . 10 . 
Swansea £22.50. Soft milling wheat— No 
rices. 

SOYABEAN OIL 

Untraded, reports G. W. Joynson. 


143.7-148.0, Dec. 148-2-150.6. 


MEAT/VEGETABLES 


Wolfram 2Z£Mlbcif.(216 m j._ ..i£18-k0 25 

Zinc Cnikb(u). £132 87S!-f.375, £146.125 

3 month* (ul__l£U5 BTbJ— 1.9 |ei4i.a76 
l£15U I £150 


Prodseeia{a), 

02» 

Oooosi 


SMITH F| ELD — Beef: Scottish killed _ „ , 

sides 18.3p ta 20.4p. Ulster hind quarters Oooonnt, Milnymn] 
22. 5p to 22 . 9p. forequarters 12 . 1 p to 12 . Op. Grauudnit 
Eire hindquarters 20 Ap to XL9p. fore- oJ3% 


COFFKfl | ‘ | + ^ 


September- 
November... 
January-..— 
March — . .... 
May- 


£ per ton 


1 + 2-0 
'+0.7ti 


376.5- 7.0 

36B.5-B.6 , 

353.6- 4.0 + 0.5 

349.6 60. Ol 

3s7.0-7.5 i+O.S 

26| 
6 


f.a 1 + 0 . 

July ! 344.0 4.5 1—0. 

September ..! 341.6-2.0 l— O 


HuBlness 

Hone 


373.0-7.0 


5t-8 0-3.6 
34B.M0.D 


3*3 04.6 


Soyabesn IXeBUsday's 

4- or 

HUEIDMI 

CHI 

more 

— 

Dana 


’« deotmal In 

nr ton 


September . 

140 0^4.1 

+ 1.0 

_ 

Norambw. 

130.06 0 

- 6.0 

— 

Jnnumry 

13 .0 0 0 

+ 4.0 

— 


130 0 6.5 

-t-3.26 


May .......... 

119 0- 21 

+ 2.6 

rare 

July .......... 

117 031 C 

+ 2.0 

— 

Sentflinher, 

12- I s 9 0 

+ 3.5 

— 


quarters lL7p to 12.9p. Argentine chilled Uaseod £rada^..„ 
boneless cuts: strip loins 4L5p to 43^p. Palm-Ma ayau. 
rumps 37 .5p to 38.7p, top sides 3l.7p to Soyabean 
32.30, stive rsides 28.3p to 28. Op. thicks Ends 
28.3p to 29. Op. ponies HL4p to SO.Op. Cows. Philipp, ton 

Srubuti 21 




E147 


Sales: 236 (201) lots of 5 tons each. 
Latest published ICO indicator prices 
(U.S. cents per pound;. Colombian Mild 


... _ _ _ Turnover 7 (Or lots of 20 metric tons 
54 i o-g.o each. Price basis ex-tank Rotterdam. 


SUGAR 


Lamb: English medium 1L7 d to 18-7p, r. ‘ K ~ , 

heavy lO.Op to 12.3P. Scottish medium *«■ 1 

11.7p to 15.8p, heavy lO.Op to 12.5p. hill Grains 
11.7p to 15 -Bp, Imported frozen: N.Z. D'a Hurley 

U.lp to 14. 2p. 2’s 12-Bp to 12.9P, 8*3 llAp Can No. 2 

to 12. Op, YL's 1L4p to 12 .SP, YU’S lL7p Home Futuna 

to 12Jp. Eire ll.Tp to l&3p. Malm 

Pork: English, under 100 lbs lO.Op to 
15-Op. 104.-120 lbs lO.Op to 14.2 b. 120-160 lbs ^*-*««»WPUntl..! 
lOAp to 12.3P. 180.180 lbs lO.Op to lOSp. w-i.-h. 

130 lbs and over 9-5p .0 IMp. SSfKwWi 

Meal Commissi on average fatstock Australian 


tSlffly) 
l 
t 


— £190 
,....£110 


S3i5 

S1941 a 

£103 

£48.30 


Robuntas 42.13 
43.71 <43.731. 


<42.1B). Dally average 


C34.25-.7fi j 

ferae SUtunt (*L_jiSa47 
returns U<K..._^.[.Bi47 . 2 


~ * Cents' per lb. T On previous unofficial 
close. : Sterling pnee unavailable owing 
to lack or cr change rates. 

SILVER 

Silver was fixed L2 p an ounce lower 
all-round in tbe London bullion market, 
with spot at 65.3p < U S. dollar equivalent 
unavailable). A mode rule business was 
reported, with the svot price dosing 
around the fixing level. 


Arabics* 48.23 fsamei. Other Milds 45.75 tm'elf. 'hr^i^pi 1 ! 1 ^ prices at repreMntative markets ‘vested KnylUh 

<same»- Unwashed _Arablcas_4Lpo (same). a ^ day: U.K. — Cattle 02.09 per hve cwt • 

At the opening prices were 10/15 points Previous weefct sheep 17p per 

lower with good selling in October a v° and «*cw f -0.l). pigs £1.81 per score e- ----- 

notable feature, reports C. Cxareikow. J^ewolght <+0.061. England and Wales— 

Thereafter, values drifted In quiet con- JaRteatmbers np ^-8 per cent. av. n 2.11 
dluons and losses 
recorded by afternoon, 
lng interest coupled with Improved New 
York advices lifted prices np 25 points 
from the lows. The market dosed on a 
steady note. 


t 

£23.325 


1 


COTTON 


Unchanged, reports Eccles and Stern. 
iNew pence per kilo) 


futures iVo».„...„. 
(feUonLlverpool df 


SILVER I 
ipw | 
croy <u.i j 

Bunion : 
fixing 1 + or| 
leellmg — , 
Prices) ! i 

(■MB 

duM 

+ * 

■sr« i 

65.3.. ,-1-2 

6S.26p 

-—0.8 

1 months. 

66.5.« '—1.2 

66.5^ 

-0.H5 

* montbi .1 

67. Bj j— 1.2 

— 


< monthi. 

- ...... 

66.35.1 

-0.7 

i 2 m-nl£i.| 

70.6n — 1.2 

- 




COTTON 

Vrafceroajr'ti 

ClOM 

T O’ 

hnsfnara 

Done 

October 

1 

! 30.40v80 



Deoombv ... 

30.40.-80 

— 

— 

j“!®:=: 

30.40^00 

unqnMCd 

— 

— 


— 


of 30-40 points bad been f— °-W). sheep numbers up 4 per cent. OmjoniJvoriHitjldf 
noon, when keener buy- av - 17J ? <saiM). pig numbers down 4.7 ^ **■! 
led with lmnravod New Per cent, av MAI 1+0.06). PVTC.._. 

CO YE NT CARDEN— Imported prod see: bt sol BaIli'h °' 

Grapefruit — Soath African: 32 £2.30-£2J3. s ng . r w , 

S 6 £2 .35- £2.40. 40 EL50-EL55, 43 £2.TS-£2A0. £Y,l l 

56 £2.55-£2.fi0. 64 £2.40-0. 45; Brazilian; — lmo l 

£2.60-2. *0. Oranges— Brazilian: £1-40- £1.70; 


aiigar 

Pro. 

Yesterday’s 

Prevlatw 

BoAlam 

Comm. 

Close 

Day’s 

Done 

Coo. 


Close 



Oct.. 44 35-. 4544 8 Q 90 (44.3 6-. 90 

„ „ Deo |44.60-.65i44 SO .95 144.50 .95 

Turnover 0 < 0 ) lots of 10.000 kilos each, jfar— .'45.75-.BOi4e.96.-4B.O 


South African: 56/150 M.4&-M.70, Valencia 
Lates M-60-M.75: South Australian: EL90. 
Lemons— Italian: 100/120 £2.50-£2.B5; South 
African: I2.50-I3.00i Californian: G-D5. 
Melons— Israeli: Oeen IL2D-M.30; Spanish: 


Pepper Wbtto_. ton 

Mlaefc_.ton 


£339 

36.45* 


ttl-O.BUlp ... 


, '£25.92 

-0.0 7Sf £23.975 

! £28.30 

I 

£31. 76, 
£30.20 
£29. 
£44-13 
4-1 I 43.60 
+ Q.60|£Z 6.7G 
138.00 

4-a.76|i^>-8 2- 
:S3 .90 


U.S. Markets 

NEW YORK, August ». 
SUGAR rallied sharply on an unconfina 
rumour thac Thailand had made a n 
to Russia. Silver and copper remain 
dosed. The soyabean complex do* 
higher on optimism over the ocoan 
policies. A possible end lo the West COK 
dock strike helped wheat. Bachr report 
Cocoa— Bahia spot 261 <26'.>. Ghana m 
5Si i 2 $;». Sept. 25.52 (25.401, Dec, Si 
1 25.80>. March 26.25. May 28.63. Jtd 
27.00. Sept. 27.34. Dec. 27.69. Sales. 4B 
Coffee — Santos No. 2.3 unquoted isup£ 
Santos No. 4 42.50 asked isame). Cnitr 
bian Mams 4 SJ ?5 asked isame\ 
Copper— Closed. 

Cotton— Contract No. 1 Nov. 24.00 jll 
<22.00 bom.!. Jan. 24.50 bid i22 00 IWH 
April 22.00 nom.. June 22.00 nom. Conlrf 
No. 2 Oct. 30.45 ( 31.061. Dec. 3l.20-3t! 
■31.70-31.76t. March 32.00. May 32.4M&! 
July 32.35. Oct. 30.10 bid. Deo. 20 .M-’ 
^Cottonseed Oil— Sepi. 17.05 bid fflial 
Oct. 18.00 bid (samei. Dec. 16 25 bid. J« 
18.35 bid. March 18.35 bid. May 16.53 6 » 
July 16.33 bid. Sept. 16.35 bid. Sales. A 
ftCrMMWQQl— Spot 58.0 nom. < Fanil 
Oct. B3.M4.0 1 63.2-84. 0>. Dec. 66 WB 
1.66-8-67.5 1 . March 72.3-73.0. May 72>» 
July 73.8-74.2. Ocl. 74.8-76.0. Dec. T 6 .UT 


The New York Commodity B 
change ordered a suspension;! 
trading due to the current 
crisis od Monday. It said "I 
sumption would be at the fl 
cretion of a special commltii 
appointed by Its Board. ~ 


14 2S M 

ifec. 

K43.50 

8 dp 


).l 


6147 
14.65^ 
B7b- <0 
£42.30 
_»....! dQp 


. ) 79 Ion 

t£47S( 1 j«50 

(£37a.M(u |£abO 


LME — Turnover 63 (Ml lots of 10.000 
ors. Morning: three months M 6 g. 7p. 8 p. 
.Uteraoofl: Cash 63 — d. 63Jp, three months 
m.5b. g.4p. 6.3d. S.4p. 6.5d. three months 

“coconut oil 

Oniet and untraded. reports G. W. 
Jovnson. Cl05«" Sept. £123- £129 (samei. 
Nov. 1122-025 < samel Jan. n21-£U7 

isamd, March £126-£125 isame). May 
£110-1124 isame 1 . July £U7-fl22 (same>, 
Sept. 020-1123 icamci. Turnover 0 <0> lota 
of 20 tons each. Price basis es-iank 
Rotterdam. 


■ , tSaUer - * unquoted. 

0 Unofficial close. a indicative price. 

a Cana dian dahverud UJC, 0 UJC, and 

yellow £0.55-10.70; French: Cha rente £L25. CwmBonwealth refined, c Uganda Robosta 

grade U) unwashad r^J». Mombasa rams 
a pound, a Paktsun white ■■ ft" w Ex- 
« Metric tone. 
' A ^- « Scw - l Job^aa- m Adk.-Svpl 
• ° Nov .-Dee. p Sew. -O cl 

total for Uk week to 431 time reports ' 7 23 r--.~ 2 .rr 1 — white U.Q0; Lebanese: per' pound £0.12; B Dec " h DeaAfan. 0 Feb.- 

F. W. TartcrsaU. Buyers were deterred Sales: 1.63S (1.930) lots of 50 tons each. Cypriot: Rosaki IS lb fl. 60- £1.70. Apples— 
from Increasing their ctunmltmeiUs by Tate and Lyle’s ex-refinery prices for Tasmanian: Democrats £3.00. Croft ons 
fears of further monolary difficulties, granulated In l-cwt paper sacks were £3.10; French: Golden Delicious 20 lb 
Trading wra confined to limited lots of UM fsamni tor home trade and £Sfl JO £2.23. Pears— Italian: per pound, wuiianw 
South American and African descriptions, isame) per ton for export. (0,05; French: Williams £0.05. Peaches— 

French: ru.76-rt)J3; Italian: large £1.16- 


5 '50 46.10 WatorwneloM— Spanish £ 1 JI) Italian: £0.90: 

Hungarian: £1.30 Cypriot: £ 1 J 0 . Grapes— 
pound. Royal £0.25; Cypriot; 

(W" '45.1S-.2S 45 40^80 145.15 .35 lr *r? » m Sultana te.TO-ED.BO: Italian: 

amounied lo 84 metric tons bri n gi n g the n,. "’"144 gn. onl 44S04L1E H h Regina £ 1 . 00 - £ 1 - 10 : Spanish: 11 lb 

.-.-1 « — jii iw-ou-arai — rn.wu4B.ia h|| £ . „ lj4 ., nm , m 14- 


Strlct mlddimg 11 u, Inch. 76.000 Msy -“!!4e.7&-^5:46 05 .10 |45i75 48.10 

lbs square inch micronalre 3^.9. Auir.- 46 SO-.B04fl 70 .80 45.40 .90 P?l8«n: l»r 

LIVERPOOL— Spot .and shipment >*\el ldH.lB-.2S 45 40^50 I«S.1B .35 ^ 


RUBBER 


ABOUT UNCHANGED at the opening, 
but with little Interest showing through- 
out the day, doseo on an easier note. 
Lewis and Peat reported a codown price 
of 97-50* Malayan cents a kflo (buy or. 
September). 


SUNFLOWER OIL 

Quiet, reports G. W. Joynaon. 


COCOA 


After renewed liquidation bad run Us 
course, values steadied to close with 
unmll gains, reports GUI and Dufflis. 


iVraieritty’e •+ or; uusio™ 
vutuA ci~, i _ , Dorn 


.YctZCoouacl ‘ ; 

September.., 240.0-0.5 '*1.0 236.5-40.5 
December ..J i47 0-7.fi +0.&I' 43.0 7,3 

Uarch 2&S.0 2-5 * 1.0 245.5 52.5 

liny • £55.5 6.0 M.H.S1.5-5.5 

ful'v 259.0-9.5 ,+ X.S. 54.3-0.0 

■September..' 262-5 5-5 ‘-r 2.0; 60 5-02.0 
u.*r?»nber .. 67.0-0.0 +2.0'263.5-7.5 


“ales; 4,1*5° t95S) lots of 5 tons each. 

FREIGHTS 

DRY CARGO— Currency uncertainties 
continued severely to restrict chartering 
with shipowners, oil the whole, nnwflling 
to negotiate in dollar rates -tutu] some 
clarification Is forthcoming- Groin shippers 

however, boohed a vessel for two con- 


Oontrecs 

Previous 

bSSL 

12.43 p.m.iClealiU! 
Official j buyers 
prions j pruea 

Ulsa 

or 

toll 


P 


P 

P 


not ayaH,ili.75-M.O 

13.65 

- 0.2 

Oct— 

not avalLJH 06*-.S6* 

14.0 

-0.15 

Landed 

Spot 


14.35-.6 

14.86 

- 0.1 

bopt, 

-re. 

14 4.6 

1« 3 

-’.1 

Oct 

— 

14.7-.B 

14.6 

- 0.1 

Nov,^_... 

sra. 

13.1 2 

la 0 

- 0.1 

Ocl- D ec- 

15-2 

16-1 2 

15.0 

- 0.1 

JuL-lttr. 

16-3 

16.18 3 

16 03 

-0.16 

Apr.-Jne. 

17.1 

17 05 1 

16 96 -0,16 

July-Sept 



17.7&-.9 

17.75 

-..Oi 

Uet-Dec- 



18 4.6 

lf.S 

- 1.2 

Jam-Mar. 


l9.0-.25 i 18.9 h‘1 

Apr.- Jn*. 

— 

IS.-*- 65 

lu 5 1 — 0.1 

JvJ 5 - 6 eiA 

— 

19-7 £6 

l u 6 

-4.1 

Oct,- Dec. 

““ 

18-85- JO-Bj 19.85 

-Al 


aun dower 
OU 

lenerday’s 

Ohm 

+ or 

fieMlness 

Done 

September.. 

£■« per 
long ton 

100.030 




161.04.0 

...re.... 

—re 

January 

159.0-64.0 

re.... 

— 

March 

1 89. 0-63. G 

■a. .mn 

rare 

1ft 6 . 0-9-0 





166.0-8.0 



September.. 

153.0-7.0 

— 

- 


Turoover 0 1 O) lots of 20 metric tons 
each. Price basic ax-tank Rotterdam. 


JUTE 

DU NDE E-Steady 


and 


£L30. Apricots— Hungarian: fDJO. Plums 
—Italian: 20 lb Blue Plums fl jfl; Bul- 
garian 17 tb SwlDens £ 1 . 10 , Greengages 
— Spanish £0. 80-EL 10. Avocados— South 

African: 13/30's E2.00-CL30. Tnmataes— 
Guernsey; per pound £0.09: Jersey: £0.09. 
Onlow— Spanish: frl.fflVfi.loi Dutch: £1.10> 
£1.15. Capsicums— Dutch £9.UL 
English produca: Cabbage— nets £0.40. 
Lettuce — Round l*’s £0,25-£DAO. Cos 12's 
DUO. PotaUKHE— 0^5-£fl.s5. Mushrooms— 


Timuttous— per pound £6. Oft- QUO. tMan— 
I2'S QL53. 2fl-s £L60. Beaut— per pound, 
ground aura, stick £ 0 . 06 . Paag-oer bag. 
approx 36 lb £lJKl-'njO. Carrels— 2S-lb 
bag HLawo K. Beetroot— per bag £0^5. 
Caureettes— per pound fQ.OS. Apple*— 
28/30 lb Grenadier ffl.60.fd. 70, Derby? £0.75. 
por pound George Cave ro.874B.08. Millars 
£0.97-£ti.0S. TJdeman's Early Worcester 
undnniDHi £0 07. PInms— Early Rlrers/Czars 12-lb 
Zhinm^r- chips £0J0. Blackherrle*— per pound 

h tw £0.88-10.111. Parsnips— 28 lb £0.50-10.55. 


INDICES 

FINANCIAL TIMES 

Aog. 18 j 


83.69 


An*. 17 


84.03 


Month ago I l^ear ago 


85.16 


(Base, July 1. 1832=180) 

REUTER'S 


89.29 


PTB £183. PTC £134. PTD £144. Calcutta 
goods steady* Quotations c. and f. U.K. 
for Aug. shipment: 10-ounce 40-inch £7.06, 


COPRA — Ptalflpplaes/ Indonesian! Aug. 


■ Nominal. 

Malayan thicR crepe sept. 20.49 (seller). £140.50 seller, PWD grad 
Ceylon thick crepe SepL US" (seller). £13730. seller. A long ton. 


and £6.34: Oct-Dec. £BJ3 and £5J1 rerellere. Nov. 618) pald- 

" B twills £18-83. £18^1 and Q830 for ir 

the respective shipment periods. Yam GRIMSBY FISH— Fair supply and 

and cloth* quiet but priced firm. moder at e demand. Prices per none; 


bop, rodllngs 90 d. 


Aojp. 1SJ Aug. 17 

ttocuh ago 1 

iearago 

523L5 | 624.3 

628.1 ! 

559.5 

(Bare, Sent u, ifm=: 

DOW JONES 


Dow | aub. | 
Jones j 18 

Amt. i Month | \ L ear " 
11 j *«o , ago 

Spot <141.75 

Pnturea 1 14 1.18 

14S - W W7.33 
141.72| 145.76' 143 on 

(Average UM-25-2fi=iooj 

MOODY’S 

Moody-a j ^ j 

Auq. | Month ■ iW 
! 17 I *8° 1 ago ; 



j 

tLard— OUcago loose 11 nom. & 
nom.». N.Y. drummed 14 nom. U4J noii 
1 SepL 123*- 1251 1 1354-1251), U 
123vl23i 0331-138(1, March l28t-13Si, H 
1304-13K. July 133. 
tMercury— Closed. 

ZtSihrer — Closed. 

■Soyabeans— A ub. 336J-338i <3331-3* 
f'- PL <333i-aT4». Nov. 3MJ-3S 

J^y gSt MarCh 3M4 ' M3F 

h Soyabean Meal— Aug. 32. DO CS2.3WP.I 
Sept. 8SJ<F82.30 t 85.40-S2.23i. Oct. 81. 
•* ov - »-9°. Dec. SL2D. Jan. 8I.20-8L 
8X.7MLSD, May 82.3flL£2.M. Jl 

KLaQ. 

.. S ^ ab S“ on— Aug. 14 .£7-14.90 (M. 
H.TTi. Sew. 14L2S-14.23 <14.24-14.291, 0 
13.93.13.83. Nov. U.7S-13.76. DM. IS- 
1<.»4. Jau. 13.8S.13.70. March 13.36. N 
13.44-13.43. July 13.33-U.D^ 

No - 11 s »t 4.53 /4J 
Sept. 4.39 asked <4 34.. Oct. 4.3W.3B (-4 
4.J3). Jan. 1.0 ram.. March 4.75-4.74. U 
i'JS; i ul t v Svw- 4.70-4.72. Ocl, 4 

nom. Sales. 1.940. 

tBd.Gft acted (sanu-t. 

1431 1 1431-142}), D 

S5 M «, 'J 4 *; 1461 '- March 1483, V 
14B1. July 1101. 

.,ISi :sr ^ , I p ' E:c: — Aia *ru»t 18— dRyo— Ocl. 
'1»U bid». Dec. 971 rag} bid). May 
cOau — Oci. 691 1 samr 1 . Dec. 681 ■* 
‘same 1 . May 7< ashed 
Ail cents per pound ex-warehouse <m' 
otherwise stated. - Cents per 80-lb W8 
«t-wa rehouse. tChlcaco loose 1ft' 
ics lbs— Dept, of As. prices prsvl 
flay. Drummed S'a per 10 lbs f.ab. P, 

-Is per 7S-lb Hash ez-warehouse. S O, 
per 56- Jb bushel ex-warchouse. ** f 
per 60-lb bushel In store. IT Cents 
Sfl-lb bushel, ex- warehouse. S,009bu 
Jots. 47 Cents per tray ounce es-wawhn 
o$b per short ton f.o.b, cars P«* 
£33* wr «-lb bush«i. dCcna per - 
““J” ex-warebousc. l.UOQ-tusfioJ .1 
!S Baals Lubbock, Texas, 4* New c 8pB 



CANADA SILENT 
ON CHINA WHEA 
DEAL RUMOUR » 

OTTAWA. August 
Govermnent sources here ttw 
declined to conunent on rumb 
that Canada has sold 3m. tons 
wheat to China, Two Chi» 
missions are currently In Cam 
talking to Government offleiajs- 
Reuter 


Jmfwwcu Timm, 
ffndan and holioays. w >. 

MIV uilr (wktfm SISK our mall) per u> 
Second doss pacune nld rt New Y«k. r 
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_ The Ffamcial Times Thursday August 19 1971 


American 

News 


Confusion as officials set 
about enforcing freezes 


BY GUY DE JONQUIERES 


WASHINGTON, August IS. 


U.S. price 
freeze 
begins 
to bite 


CALIFORNIA 


Strike hits harvest 


BY ART GARCIA. CALIFORNIA CORRESPONDENT 


Banish tied 
aid call to 
UNCTAD 

By Hugh O'Shaughnessy, 

Latin America Correspondent 


I DESPITE the glamour or its California. Oregon and the ^laic stead of eight and many farmers 

ATMOSp HERE of extra- days, the OEP has heen bombar- public about the specifics of the' SYDNEY, August is. aeroS p act;- electronics and of Washington, was called oiT and plowed under much of Ibeir 

minS?S» i ?» nf S sion ' ? e t Us * Ad - d ? d with thousands of private freeze. The prevailing uncer-jxHE Australia/Uniied Stales molion piL . [ure industries. a 3 ri- Uu-rc has been nothing since. muiket-rcud> lettii. e crops. Pro- 
ministratiun has set about the pnone calls, reporting unjusti- tainty led to the announcement : Atlantic and Gulf conference , ... , h „ h , . . .. riU( . T i nn („ii 75 aL » r pent. us the 

difficult business of enforcing fled price increases, many of them yesterday that teachers' pay will ' &aid it will not be allowed to culture still re Jioins the Tho rail and dock strikes P 

President Nixon's 90-day price of only a few cents, on products not be affected. Two hours later. [ increase its freight rates next industry in California. These caught California and Arizona lettuce crop put at 

and wage freeze without yet bav- and services. the OEP countermanded this m0 n\h because of the 90-day days, the more glamorous buai- tn a “tight vice." says Sunkist $ 1.25m. a day. The California 

mg decided exactly how it will The problem, however, is that statement and said that the freeze on U.S. prices and wages, nesses are hurting badly and so. Growers Inc a nun-profit agrl- sugar bet-i industry is bciteted to 

op g c m . Df ., .. . . .. guidelines determining the question had not been decided. However, it said it had applied aI , of a sud(len . is farming, right cultural marketing cn-operauve have lust as much as Sim. 

h.2 ! WSFJS&ZX & Understaffed Sf SEPStaK* ££ “ « he ■«* “ r lhe — *» «>"» ««-« » ' *«r l. .b. b« carter c, n . 

, 0 f Living Council, which reports They are expected to be issued . diatelv after learning it will “a*™- the ,w " stale*- Snnkisi has lu-en tury. perhaps never 111 histury. 

• directly to Mr. Nixon himself, before the end of this week, but The OEP has hastily set up 10 apply’ to all ships trading into it is nut weather, insects or iiiukinu tire of the .Mexican port have California agriculture and 
: But the immediate task of over- until then the OEP can only file regional offices across the coun- 3nd from u s> portai me l!iarkel placc thal have at Ensenada in Baja California agribusiness been placed in such 

su? TtaSSs ss «•«-'. ^ ? rrr tt, 

1 ness. (OEP). whose duty is to A preliminary information is 325. but even with the addi- exemption is not granted the eon- ness economy. Rather 11 s that lolumi through (.a liiaioii. Texas. duced by the combined rail and 

1 look after the maintenance of sheet, giving advice on how the tion of an extra 60 people, ibe fprenoe has no alternative but to farming has been probably tbu «»n the Gulf or Mexico. The dock strikes," writes Henry 

r \ strategic supplies at times of freeze is likely to affect rents, agency appears to be severely e^od existing contracts at hardest hit victim of two majoi cu-operativc also has been send- Sehachl. veteran farm reporter 

. | national crisis. services, deferred wage increases, understaffed in the, face of thv; current ra j eSl and carry lost transportation strikes. The first in H fruit to Japan by air. for the San Francisco Chronicle, 

r ! l" h “ statement on Sunday new product pricing and so on, task it has been assigned. ■ reve nue for the three months , selected railway work stoppage ” In over 3u years of reporting 

♦ cal i ed - f0 I vol ‘ Y 33 P ut ? ut b . y the yester- (j, addition to iLs present duly! The conference has announced t . , f k , . , . the affairs of the state's greatest 

l.umary co-operation by industry day. But it only touched the sur- 0 f acting as a clearing house fori already freight rate increases - a ‘‘- *° r 3 le * e j Id “ ,n JUI * 17 vfro mdustrv. wo have soon Hood, fire. 

and consumers to make the freeze face of the complexities created complaints from the public, ititrom September, one of 25 per and the first fcw da - vs of August disease’ labour strife. war. in- 

(| work, and the public seems to by President Nixon's action. will eventually have to investi-icenL for meat and general cargo had tho effect of a national rail The extra cost is being passed ilatnm and deflation. But never 


Offict'of Emergency Prepared- on S&. ShST WEST staff level iTuS "•"-W J" ““ 

s. (OEP). whose duty is to A preliminary information is 325. but even with the addi- exemption is not granted the con- nass e conou, J- Rather us that voluim through t. a lit sum. Texas, duced by the coml.m 

i after the maintenance of sheet, giving advice on how the tion of an extra 60 people, ibe forence has no alternative but to farming has been probably tho »n the i.ull of Mexico. The dock strikes," writ 
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I already freight 


Development (UNCTAD) due to i and consumers to make the freeze face of the complexities created complaints from the public, ititrom September, one of 25 per and the first fcw da - vs oI August 
be held in Santiago de Chile i work, and the public seems to by President Nixon's action. will eventually have to investi-i cent for meat and general cargo had the effect of a national rail 
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navana-oasea news agenev ; 
Prensa Latina. ' | 

Outlining what he felt the 
strategy of the developing 
nations would be at the confer-! 
ence he said that great emphasis 1 
would be placed on the n>mo\aU 


Peru threatens to cut 
relations with France 


BY OUR OWN CORRESPONDENT 


LIMA.. August IS. 


with offenders, who may be fined “ reu im mmci ca^ -x been s jde- t racked Tor several forma when the ILWU dispme about 2t£L(HK) persons involved 
up to S5.000 each, lies with the JWJ i paces. cora earlier an- weeks as commodilics pile up. bogan .sailed away only half mil. in the slate's agriculture, more 
Justice Department and it is °° o an J ed P"« JJ? it! lfif» leaving about 100.U0O callous than 5.5 per vent, of Americas 

expected that 11 :may extend 1 its “J ■** pe L*?Jr the 2v xx t u . MrikebuumJ. The (run was (arm work force and more than 

activities in ihe investigation W allvOUt divt-ncd u. St. John. New Bran*- any uiher Malt*. Total cash rc- 

field to help out the hard-pressed General Motors or Canada made tt ZllXvUUI ul fV.. Canada, by rail. \Vcc*l> .-c-.pis Com farm marketings in 

OEP. ^ In Minneapolis American Slill cutting deeply into Call- sailing* from St. John to Europe IfWif) m California tuta"ed 


'■. •• tied aid forever and to improve tained in a cable sent last night The threat by President Velasco war. 

- i" loan conditions. At the moment by President Velasco to Presi- is the culmination of a growing c nna t n r wtitinm 

■ ... the indebtedness of the develop- dent Pompidou. sense of crisis in Lima. At the p rovmir „ announced that his 

ing nations is so enormous, and The fifth test in the present week-end the Foreign Minister. economic committee will 


the countries of Latin America — are planned for this year. French action. The Peruvians (.pajnuan 0 f the Council of Eco- increase will have “any adverse Mr. Bridges, other ILWU ufli- In the Salinas t'allt-y. 7.000 the thousands of farm worker; 

'...including, he hoped. Cuba—! Peru along with other Pacific suspect, rightly or wrongly, tnat nom j c Advisers, and Otto Eck- effect upon either sales or pro- cials, the Pacific Maritime Assn- field hands worked two hours a who rely on the hanesting ol 
would agree Dn a common posi-| coast nations has protested at besides pouuting their lann ine stein, a former council member, fits.” Reuter ciation and the Governors uf day (during ihc rail strike) in- crops for their li velihood 

•- ' ' .k mIa* Iam unthmif vreAiliininn StOdlC CSDlOSlOQS STP MSKHIE ■ — — — ■ . . ■ ■ . ■ ■ — — ■ * " 


v .tion in the conference during : each explosion without producing making 

i* "two meetings of CECLA (the 'any response from France. An 

, Special Latin American Co- official report published last week : ^dSn^Sii^ath 

... 'ordinating Committee) which asserted that large areas of grass- ence ofthe widespread degh 

• ::are to be held before April in land in Peru are already reach- and destruction earned by tte 
; 4 Geneva and Lima. ing the danger level of n,d,e- ejrthguakes^.n 

. 1 five about continuing explosions. 


- C0MPAGM GENERALE DES 
ETABUSSEMENTS 

MICHELIN 

The annual General Meeting of this Company was held at 

- the Head Office, at Clermont-Ferrand, on 29 June 19 il. 

Tho ordinary revenue of the Company, amounting to 
Frs. 167.979,635.86 increased by 37.5 per cent. Its general and 
financial expenses also heavily increased but the largest part 
of this Increase represents expenses concerning the three opera- 

- tions tho Company made during the year (a capital increase in 
- cash, a capital increase through incorporating reserves and 

. • - attributing shares- gratuitously to the- shareholders, an issue 
on the French market of bonds convertible into shares) and the 
interests of the above bond issue for the year 19<0. The cor- 
poration tax was lower despite greater income because of the 
French system of tax assessment on holding companies and 
, because the various elements taken into account for this 
\ \ if assessment developed differently. After taking off some allow- 
• ' ances not deductible from profits for the corporation tax 
assessment amounting to Frs. 35,158,091.15. net profits rose to 
Frs. 60,466,366.21 compared to Frs. 5L265.732.78 in 1969. 

The General Meeting unanimously approved the accounts, 
balance sheet and transactions relating to the financial year. 

It also unanimously approved the appropriation of profits 
as recommended by the Directors. It voted a dividend of 
Frs. 13.50 for each “A" jouissance share and B share ana ot 
Frs. 14.50 for each “A” capital share. This dividend per share, 
equal to last year's, will be attributed entirely to all shares 
including those resulting from the two capital increases, so 
that dividends will amount in ail to Frs. 50.637.3W. compared 
with Frs. 38.370,750 for the previous year up 32 per rent 
Concerning shareholders non-resident in France should be 
taken into account the at source deduction, the fiscal law of 
-the countries they reside in. and the fiscal agreements between 


Both Japan and New Zealand 
have also expressed their opposi- 
tion to the French experiments. 

Adrian Dicks writes from 
Puis: The French Foreign 
Ministry to-day replied to the 
Peruvian threat to break off dip- 
lomatic relations by protesting 
I against a campaign of “ false 
rumours n and “ fantastic accusa- 
tions " in the Peruvian Press 
against the French nuclear 
weapons testing programme in 
the South Pacific. 

A Ministry spokesman in a 
statement to-day said France 
would protest through appropri- 
ate channels against this cam- 
paign which had bad at least 
partial backing from the Peru- 
vian authorities. 

He added that there was no 
foundation for the claim that 
French nuclear explosions had 
caused earth tremors in the j 
Andes: on the contrary, it hadi 
been scientifically proved that no 
such effects could result from 
them. Nor was there any danger 
from radio active faJl-ouL 

“ Everyone knows that we take 
the most rigorous precautions 
against radio-active fall-out 
and give a regular account of our 
programme to the United 
Nations,” the statement said. 

In previous years French tests 
have escaped unfavourable pub- 
licity. No information was avail- 
able here to-day on how many 
more explosions in this year’s 
series are still due to take place. 



FraI ln C thefr ^port °tbe Directors after having pointed out. as |j Ex- Army chief 

»rKv" foils kidnan 

faclure Franvaise des Pneumauoues Michelin. This comp^ys 1011$ KlQD<ip 
activity sensibly progressed. Us turnover, at Fra. 3.0S9.I37./ -<LS5 

increased by 23.6 per cent (against 1*.< per cent, in By Our Own Correspondent 

The growth of sales was specially strong in export mnrkeU BUENOS AIRES, August IS. 
and in home replacement trade. Its an . 1 ° u 1 1 jSr s rf f9 SR. JULIO AJsogaray. ex- Army 

Frs. 52.302.34S2?L compared with Frs. 54,072,137.64 in 1969, aJ a chief of Staff, to-day successfully 

not rise. The gross profit, after depreciation charges amount- fought off would-be kidnappers 

■ mg to Frs. 169 million (against Frs. 133 million in I 9 b«) as jj e was i eav ing his block of 
dropped by 4 per cent., but because of lower corporation tax g ats j n tie upper-class Barrio 
expenses, the normal cash flow, that is the cash now nor memo- Norte neighbourhood of Buenos 
, . ine extraordinary earnings, rose from Frs. 213 million to Aires. 

Frs. 243 million. One of the main reasons why depreciation one of his two attackers, who 

.. and financial charges sharply increased is that capital exiienQi- fried to force' the retired 

ture greatly stepped up again, amounting to Frs. 441 million Lieutenant-General into a pick-up 

compared with Frs. 240.6 in 1969. Priority was given again with a third accomplice behind 

to developing the means of production such as the two new tyre the wheel, fired twice at Sr. 

factories, at Cbolet and Montceau-les-Mines. Alsogaray wounding him only 

The Directors also pointed to further progress achieved slightly with one shat in the 

by the Michelin industrial companies out of France, they go forehead. As Sr. Alsogaray with- 

on increasing their production capacity, specially in the united ,jrew into his building to treat 

Kingdom. Germany, Italy, Spain and Canada. S"®® his wound and notify army and 

strongly increased in 1970. above all for Micbeiin Keitenwerxe p 0 Uee security forces, his assail- 

and Societa per Aziom Michelin ltaliana. The profits of tne flgj [ n t he pick-up. 

main industrial Michelin companies out of France showed good H e vias Army Chief of Staff 
and sometimes even important progress with the exception f roin pecerober, 1966, to August 

of the companies in the United Kingdom whose profits, how- Hjgg^ was> moreover, one of 
ever are at a satisfactory level. It follows that depreciation the prime authors of the con- 

and retained urufils reached the expected level. tinuing, military-backed, so-called 

Concerning Citroen S.A.. the agreements concluded be- « Argentine Revolution ' ’in June, 

tween MICHELIN anti FIAT were P^sressryely en 'forced (we 1966. Sr. Alsogaray now is eo- 

recall. that a holding company. PARDEVI. whose capital gaged id business activities. 
MICHELIN holds 51 per cent and FIAT 49 per cent, now otras He is ^ broker 0 f g r> Alvaro 

the total of shares amounting to 53 per cent those two com- Alsogaray, who has been both 

panics had in Citroen SA.). Concerning Citroen the year 1870 Economy Minister and Ambas- 

can be singled nut as having seen important technical mj com- sador to the U.S.. and who at 

mercial successes and very heavy financial tosses, but the present xs preparing a “Liberal- 

corrective programme being carried out should culminate m Nationalist" party to run in the 

balanced results at the end of 197J. . , elections promised by President 

Tbe Conseil de Surveillance of Compagnie Gentfrale des Agusttn Lanusse. President 

Etablisscwents Michelin in its report declared it ennrelyag Lanusse. another Army Lieuten- 

proved the general and financial policies of the Direetifrs^t ant-General, has set no date for 

also confirmed Ihc information given b> the latter on the these elections. 

Company accounts. 


Aires. 

One of his two attackers, who 
tried to force ' the retired 
Lieutenant-General into a pick-up 
with a third accomplice behind 
the wheel, fired twice at Sr. 
Alsogaray wounding him only 
slightly with one shat in the 
forehead. As Sr. Alsogaray with- 
drew into his building to treat 
his wound and notify army and 
police security forces, his assail- 
ants fled In the pick-up. 

He was Army Chief of Staff 
from December, 1966, to August 
1668, and was, moreover, one of 
the prime authors of the con- 
tinuing, military-backed, so-called 
“ Argentine Revolution ' ’in June, 
1966. Sr. Alsogaray now is en- 
gaged in business activities. 

He is the brother of Sr. Alvaro 
Alsogaray, who has beeD both 
Economy Minister and Ambas- 
sador to the U.S., and who at 
present is preparing a “Liberal- 
Nationalist " party to run in tbe 
elections promised by President 
AgusKn Lanusse. President 
Lanusse, another Army Lieuten- 
ant-General, has set no date for 
these elections. 
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I. D. & S. RIVLIN HOLDINGS LIMITED 

RECORD YEAR FORECAST 

The -iniuuil Geuerul «««*«» tons held on the 
n-Lmdon. The Jollouriny are ^ 

dnmlflted Statement of the Chairman, Mr. I. D. RIVLIN. 

fe Following the policy your Company has adopted of stream- 

. ^^•saMsss 

repon “ 

, > wvssHsra tiasss “ 

. A i against £138,821 Iasi year. 

5 “ £SSSI iS be openfd m.Liverpool .Me month 

. and further sites are under discussion. 

1 Your Director are very confident that in the absence of 
any unforeseen circumstances the results of the current 
year should be a record. ■ 


CONCORDE TO 
FLY TO RiO 

PARIS, August IS. 

Highlights of the Concorde 
airliner’s South American tour 
will be a series of demonstration 
flights in Rio de Janeiro and 
Buenos Aires, informed sources 
said to-day. The tour would 
probably start early next month 
to coincide with the opening of 
a French industrial fair- in Sao 
Paulo, Brazil, 

The French prototype of the 
aircraft will make brief stop- 
overs at Sale, in Cape Verde 
Islands, and Cayenne, French 
Guyana, on its flight to Rio, tbe 
sources saicL. The object of the 
tour Is to persuade Latin 
: American Airlines to take 
options on the plane, they added. 
[Concorde 001 flew to Senegal ! 
[several months ago. j 

Router ! 


Our new full-banking Tokyo branch opens mid-August, 1971. 

In the capital's newest midtown skyscraper, the Asahi-Tokai Building, 
at 6-1, 2-Chome, Otemachi, Chiyoda-ku. 

It replaces an office we’ve had in Japan since 1949, when we were the 
first post-war “foreign” bank to setup a representative office. 

During the last 22 years. Manufacturers Hanover has come to know 
Japan quite well— her people, their customs, the Japanese economy, the 
government. As a result, today we are playing a major role in 
Japan's economic boom. 

Our Japanese expertise and contacts are yours— through our new 
Tokyo branch. 

Tills new facility also offers broad international services to 
correspondent banks located around the world ... as well as to 
internationally-oriented corporations which have activity in Japan and 
throughout the Far East. 

And it adds another dimension to our world-wide facilities. Full-service 
MHT branches in London and Frankfurt, for example. A London-based 
merchant bank. A Belgian subsidiary at the center of the Common Market. 
And an English export financing affiliate. 

In Tbkyo, we help East meet West: Far Eastern opportunity and 
Western industry. 

May we make some introductions for you? 

The man to contact is Richard H. McCarthy, Vice President, officer 
in charge of our new Tokyo office. 

Manufacturers Hanover 

does big things 
Internationally 


• MEW YORK • WNUKQX • BEJRl/T. • BOGOTA • BRUSSELS * BUENOS AIRES ■ CARACAS • FRANKFURT • LIMA • lONOON ■ MADRID • MANILA • MLOCO CITY • PARIS • ROML » SAO PAULO - SYDNEY . TDXTA . 
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Reddish BY DAV,D CURRT> 051,01115 ed,t ° r 

AN ANNUAL growth rate of effect on sales either in the EEC 
IhaI/C /\<rr>£vd- between 4.4 and 5.6 per cent, for countries or throughout the 
ll/lf liS sales of Scotch and Northern _ , . .. 

Ireland whisky overseas from The effect of tariff reductions 
P tt t • ' 7 * ; would be relatively slight in 

Tmnm \/ Tiff* 1TB ITIC3I 1970 To 1 . . ,** forecast lD a View of the reductions already 
JLJL Uua ¥ £viaJJLw report published to-day by envisaged under the Kennedy 
„ „„ Economic Associates on the Round. 

REDDISH CHEMICAL COM- world w hiskv market 1965-76. Sales to the Ten of between 

PANY has concluded an agree- T{ljs ^ w ^jj below the growth 24 -3m. and 25.3m. proof gallons 
ment with DLS-Chemie. of achieved jn yjg past decade and foreseen for 1976. 

Vienna, for the Austrian cora-[ the report admits that its figures . , P??J S P‘ n P 01 °* e “ ma . r ‘ 
pany to manufacture under mayproxv too cautious Eut.it £«* the most dr^nadc^in 

licence the whole range of Red- "Sf terecSKw SmlJffl sales multiplied almost sixfold, 
dish products. commodity like whisky tor more 2ad i0 first six months of this 

“ There is a great outlet for than a few years ahead. year sa * es were up 78 per cent. 



dish products. commodity like whisky for more and i0 *?* first six months of this 

" There is a great outlet for than a few years ahead. year sa * es were up 78 per cent, 

our sort of products in Eastern Th e success of whisky sales Jf ou ? yeh^re^on^^m^olrt^o 
Europe, Mr. W. J. Hip kins, had hcendue in large P a ^ to j** the relaxation of quota restric- 
chairman and managing director, acceptance in the u.5. ana its t j ons 

said yesterday, ** and I have been growin^ppeal to tastes in Japan This "phenomenal perform- 




said yesterday. •• and I have been \ growmg , appe* This •• phenomenal perform- : 

anxious for some time that myiJfJ. couU P de?liM onre a ance ” is not yet at an en(t *** Log* * • • * i v._ = ••*,.. . 

company should be represented ^rtain fevel of consumption had . r . e -££f re ls C a °nS“£ tw.^SSSl S • 

there. I know we have the righl been reached, it warns. si Sf. JJ it iThSd“o «* 

formulations to interest them say how far up the scale it Is.” 

and 1 am confident that with lUUlTI. §3 II OHS World Whisky Market 1965-76. f ■ *1 • ~V J "■ • 

DLS-Chemie we will soon make it stresses the vulnerability of Economic Associates. 34, Upper I 1 , 1C|C||H|P1* flPltlff 

an impact in this area." luxury goods to restriction in Brook Street, London, W.L £20. M A JL)^.I.£»U wJLW'.a. 

This is the ninth country time nf economic difficulties, 
abroad where Reddish goods are written before the announce- 
made and marketed, the others | ment of p res ident Nixon’s eco- 
berng Australia, Canada Den-. nomic measures in the U.S. the 
mark, Holland. Ireland. South | report forecasts a growth of 
Africa, Switzerland and the U.S. : ^ mer j can sales of between 3.9 


D 4^ “ or ® extensive range of per cem . a nd 5 per cent a year ^ApUI.1 
Reddish brands will also soon | up t0 even without a break- v a . " 

be availabie to the Canadian and th ,. 0 ugh into the Middle West chmmfUlTC se 

* * 51 ^ niarkets. I market. the UA ay. uac luiLinnivuuou , Vftrt .i-hinh in thp tfpar I _ j 

“ s aS j ’ . pres,d H Overall, rhn report repeats the assembly plant at Bembridge in t ^ eQd jone, 1971 took *130311 SD66uS 

i " £ r b* F -“ c '* 1 R -“ rt " the lie of Wighh The Tender 37 S&3FJ3 

rx-nrsa a fas w o Per , £iOm. ships 

Reddish about increasing ihe , n -ilu 0 » new issue of ™ d e and Industty. Islander which has been in pro- tional in 57 countries, and this , « T T 

number of products his company t U “ er way They require an exporter or his ductlon for nearly four years. month the 300th aircraft will be OFflPr TOF I i l\ 

makes under licence of 115m. proof gallons. agent to obtain from Customs an Last week the Tri slander, handed over. Yesterday the com- u ’ 1 '' 

Two years ago K*Vet started , t0 “* Common Mar- identifying number to be used on whose third engine is mounted pany handed over an Islander to 3y i amcs McDonald 

to manufacture snccialised deter- K et ' the report shows that an en- commercial documents for his on the rail, received the approval the President of Mexico for w%TT , , 

Sent and sanitising compound Iar S ed community of 10 would exports. of the U.S. Federal Aviation executive use. Toe company has £OUR -1,000-ton bulk camera 

formulas from Reddish for the a J. ready account for more than When an exporter uses the Administration. The aircraft has landed the Islander in under 600 

fond. hpvrrnp(> a n iri 1 25 per cent, of world whisky con- number he accepts the liability is seats, cruises at 185 mDh and feeL I company in Japan at a cost of 
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“No profit 
made by 
Cheque 
Indemnity” 

CHEQUE INDEMNITY, which 
guaranteed to pay dishonoured 
cheques issued to its customers, 
never made a profit, creditors 
were told in London yesterday. 
It had an estimated total 
deficiency of £3S5.349 when I 
wound up last month. | 

The Official Receiver. Mr. P. C. j 
: Hewitt, said garages and retail | 
- l shops were its main customers.; 
\ Large-scale advertising caused; 

V. rapid expansion of business | 

V throughout Britain but a director. I 

f> Mr. Peter Dudley Clarke, hadi 
v said claims far exceeded cus-j 
tomers’ premiums — particularly. 
■ in the West End. The nine- 1 
month strike of bank clerks in | 
Ireland in 1970 and this year's I 
postal strike caused further 
difficulties. 

Story of losses i 

The Department of Trade and] 
Industry eventually presented i 
the petition for winding up, and 
trading activities ceased on 

• Jn Mr. 11 Hewitt added that in 1967 

the loss was £8.700. and £92.100 

in the following year. By 1969 

- - - •-ail* it was down to £44.600, and to 

Trislander being 

& suffered a loss of £16.700. 

On the assets side were 50.000 
-■ 1 T T book debts with a face value of 

TY1Q/1D 1*DCini7 TtVP I I ^ £168.000, but the directors ex- 

1 T 1U1 pected they would realise only 

«/ about £30,000. 

Creditors nominated Mr. Victor 

WORK IN progress on the has a take-off run of 1.150 feet Harris, a London chartered 
second Trislander to be sold to and landing run of S50 feet accountant, as liquidator, 
the U.S. at the Britten-Nonnan “SHriE H. J° n ?? rl I i 


The Financial Times Thursday August 19 1971 

Colour recording of 

TV programmes -f 
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in the home . 3 ! 


BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDEI#'.f\i 
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A MACHINE for colour recording 
TV programmes in the home and 
playing pre-recorded tapes back 
on a domestic television screen 
was unveiled yesterday. 

Marketing details of the Philips 
Vldcocassetic recorder were 
announced in London at a pre- 
view or the cassette machine. The 
equipment will be shown publicly 
for the first time in Britain when 
Inter Novex— devoted to audio- 
visual aids — opens at Olympia on 

Auuust at. 

The Philips VCR system— as it 
is called — uses half-inch video- 
tape and will allow users to re- 
cord and replay television pro- 
grammes through their own tele- 
vision screens, The initial market 
Is aimed at educational and Indus- 
trial users. 

Philips says the machine will 
become available In U.K. next 
spring. For educational and in- 
dustrial usage there would be no 
tax on the machine but problems 
of tax will arise when sales to 
the general consumer commence, 
and the distinction between appli- 
cations may become important. 

Japanese plans 

Philips reckons 2.5m. _ VCR 
machines could be in use in the 
U.K. by 1980. The one demon- 
strated by it yesterday is sub- 
stantially the same as that seen 
earlier this year in Cannes. But 
some technical Improvements 
have been made and my impres- 


sion is that picture quality , Is 
noticeably belter 

Philips maintains .1 polite atti 
tude of non -commitment when 
pressed on the question of inter- 
national standards. Japanese com- 
panies ill tills held have advanced 
plans for equipment which m in- 
compatible with the Philips’ 
standard — esj tonally regarding 
tape width. Alnnq with differences 

in colour systems, line standards 
and even mom frequencies, one 
expert has estimated that 53 
different standards are now pos- 
sible on videotape. 

Philips confidently expects ils 
cassette system to provide a Euro- 
pean standard, with agreement 
from a number of other manu- 
facturers: this could well force 
Japanese and American companies 
to conform unless Japan hits the 
European market sooner than 
expected. 

Another aspect of the cassette 
battle yet to be resolved Is that 
between the totally different sys- 
tems . Philips and most Japanese 
equipment rely on magnetic tape 
recording. Another is the Tele- 
funken/Decca videodisc system, 
due to be demonstrated in colour 
at the Berlin Radio Show later 
this month. Next month will see 
the first EVR playera becoming 
commercially available. There is. 
already, another system using 
eight millimetre film currently 
available — the British Vldicord. A 
fifth is planned by RCA. 


Japan speeds 
£10m. ships 
order for U.K. 

3/ James McDonald 


Watney Red bitter sales 
forging ahead 


Food, beverage. agricultural. 
hospital and institutional fields su ^Ption 


number he accepts the liability 18 seats, cruises at 185 mpb and feet 
to deliver the required Customs 


in Canada and America. 


British entry would mean a entry. Without this number 
rise in production costs, the statistical details of a consign- 
reduction of tariffs, the prohibi- ment will have to be given to 
tion of discriminatory pricing the Customs before shipment 


m Y UVU til iiuiuaiUl 7 (JllLUlg vu^l>wu«d WVIVIW JUi^UlUUl. 

Norwflv nrripr policies and, ultimately, the Shipping companies and air- 

A ' ' “J tilUM h-imiAfiieqHnn nt infamal ilnli., lines will Tint he ghta tn least the 


Kvernelands Fabrikk a/s. a p ■ * 

leading Norwegian agricultural UflCC rlSC 
machinery manufacturer, has The U.K. ( 
placed contracts worth well over tion of a li 


harmonisation of internal duties, lines will not be able to load the 

consignment without having the 


Price rise identifying number or a copy of 

_ the pre-entry. Exporters using 

the U.K. Government s adop- the identifying n um ber will be 


CJB to build pipeline 
system in Russia 


levy instead 


allowed two weeks after the 


BY JOHN TRAFFORD 


company in Japan at a cost of 
about £10m. are to be delivered 
between six and 11 months ahead 
of schedule. 

The owners, Tenax Steamship 
of London — a subsidiary of the 
Norwegian Kristian Jebsens 
Rederi group— could benefit by 
over £1.5ra. in increased earning 
capacity as a result of the earlier 
delivery. Tenax said yesterday. 
The ships, being built by Nippon 
Kokan Kabushiki Kaisha, will now 
be delivered between July, 1972. 


£80.000 with the T1 Steel Tube guaranteed price system would departure of the goods to deliver CONSTRUCTORS John Brown, procurement of materials other and April, 1973, instead of the 

Division company at \Vednesfield. raise the price of grain in any the Customs entry. the chemical engineering arm of than the linepipe which the origtnal delivery dates of between 

Hot finished tube in medium case, and the impact of the The arrangements also require the John Brown group, has won Russians will supply, supervision ea jJy and mid-1974. 
carbon steel in sizes from 3.5 in. common agricultural policy the production of manifests for a £7.75m. contract from the of erection and commissioning . „ ® order was placed in Japan 
(S9 min) to 4.5 in. (114 mm ) out- would push it still higher. goods exported in containers, Russian State organisation v/o of the system. . r - , > 

side diameter will be used for This increase would have to be lorries or rail trucks or consolida- Techmashimpoit to design and The Export Credit Guarantee 

major structural members in passed on as higher prices to the tion by air before they can be engineer an ethylene pipeline Department is assisting with the fhT^nmnfnv m i £ht 1 ia hip to 
Kverneland ploughs, harrows, consumer. Since the Treaty of loaded by the shiplng company or system in the Soviet Union. The financing of the project. nav a higher nrice if as a result 

hay. fork lifts and other Rome specified that home and airline. contract, awarded last Tuesday The pipeline system will link of the present chaos in world 

implements. export prices must be equated a The new system comes Into in Moscow, represents a substan- a major petrochemical complex exchange rates, the yen was 


WATNEY Mann announced yester- 
day that sales of its Red bitter 
were 15 per cent, higher in the 
four months since its introduction 
compared with turnover of Red 
Barrel (the beer that Red re- 
placed) in the same months last 
year. 

Red Barrel sales were virtually 
static when Red was launched in 
April with a £300,000 advertising 
campaign. Based on the sales, 
Watney now says it sees a “dear 
pattern of consumer acceptance” 
not only in the South, where it 
is most strongly represented, but 
in all parts of the country. 

“ A few trading accounts were 
lost in the early weeks,” but by 
the end of July 2,000 new ones 
had been opened, some of which 
are not yet fully on stream, it 
commented. 

Although sales of dder in the 
first quarter of this year con- 


tinued their upward trend, the 
bad weather of early summer led 
to a 3.3 per cent, reduction in 
turnover in the Jan uary-J une 
period — the first time sales have 
decreased for many years accord- 
ing to the- National Association of 
Cider Makers. 

Offtake in the first half of the 
year was 13. 93m gallons, coif 
pared with 14.42m. gallons fpr 
the same period last year. Last 
year. U.K. cider sales were a? 
record 31.4m. gallons. 

Crop prospects this year are 
considerably down on last year’s 
record harvest. The worst- 
affected county is Hereford, where 
the cider apple crop is about one 
third of last year's. 

The position is better in Somer- 
set and Devon, where the crop is 
estimated to be between 50 per 
cent, and 60 per cent, of lasl year, 
the Association says. 


Sjong and Co. of Oslo, negotiated price is likely, but it need not national 
this contract. be enough to have any great Board. 


Procedures nese and American contractors, west and Ufa to the east. Kazan, revaluation. 

The contract also covers the the most westerly of the three 

1 sites, lies some 400 miles due T/^*¥' 

east of Moscow. Iv-U 

In all the system will comprise 
475 miles of donble 8-lnch pipe- Qfrrpp 
line having an ethylene carrying *-'■ 

capacity of 30 tons an hour; m 
three main compressor stations; in Mr 
» two intermediate take-off 111 A 

stations; liquefaction plants; 0 0 

cryogenic storage tanks and salt y 
MB caverns, also for storage. Vfi 
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ICL seeks 
agreement 
in Poland 

By Our Own Correspondent 
WARSAW, August 18. 


INTERIM STATEMENT 

THE FIRST SCOTTISH AMERICAN 
TRUST COMPANY LIMITED 

Interim Statement (Unaudited) 

For the six months ended August 2 August 1 


Europe now? 

If you’re a businessman who needs the facts 
about the Common Market, let Lloyds Bank 
help. 

Four years ago we published ‘What About 
Europe?’— today we announce a new book 
‘What about Europe now?’ It’s been com- 
pletely up-dated and includes references to 
the agreement reached on 23rd June, 1971. 

‘What about Europe now?’ explains: 

Why the EEC was formed 

# What the Treaty of Rome entails 

[# How the Market works in practice 

What joining will mean to Britain if and when 
we become members. 

book is available free. Simply fill in 


CJB has won ten other major INTERNATIONAL COMPUTERS 
contracts in the USSR since 1960. hopes for ratification within a 
By far the most important of week 0/ a technical co-operation 
these was its participation in the agreement with the Ministry of 
Polyspinners consortium which Building. ICL chairman Sir John 
built a large polyester synthetic Wall, said to-day. 


Gross Revenue 

Expenses and Interest 


fibre complex. 


The agreement would be its 


Revenue before Taxation 
Taxation 


In pipelines, the company’s third with Polish companies in 
most recent work has been in addition to 13 computer instal- 
Algeria where it has been build- lations it has sold in this country, 
ing a 500 mile line to carry lique- with a 14th already on order. 


Revenue after Taxation 


August 2 

August 1 

1971 

1970 

£ 

£ 

610.905 

613.202 

169.264 

176.332 

441,641 

436,870 

23,000 

20,200 

418.641 

416.670 }■ 





¥ * 


!#f W ' 
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To : Lloyds Bank Limited, Overseas Department, 
GPO Box 19, 6 Eastcheap LONDON EC3P3AB 
Please send meacopy of ‘What about Europenow V 


Name 


Address 


Lloyds Bank looks after people like you 


fied petroleum gas for Sonatrach. 

Royal Docks 
appointment 

THE Port of London Authority, 
in conjunction with Blue Star 
Line, Houlder Line and Royal 
Mail Lines joint service, is 
extending the appointments 
scheme for vehicles with mer- 
chandise for their vessels 
through the Royal Docks. 

The latest extension begins 
with the opening of the receiving 
period for the Uruguay Star, 
loading at D Shed, Royal Victoria 
Dock, to sail on September 3. and 
covers services to Lisboa, Las 
Palmas, ports in Brazil, Uruguay 
and Argentina. 

It means that most export 
berths in the Royal Docks are 
covered by the vehicle appoint- 
ments service. 

Shippers and hauliers can 
arrange appointments by phoning 
01-476 4499 or by Telex 896816. 
Those for heavy lifts should be 
arranged by phoning 01-481 2000 
extension 95/369. They should 
give the name of the sbip, des- 
tination, name of shipper or 
carrier, description of load and 
number and weight of packages, 
the PLA then allocates a refer- 
ence number to be shown on all 
documents and which identifies 
the load and vehicle ensuring 
priority. 

EXHIBITION AREA: 

Automatic machines 

Building raiceriali 

Scaffolding and prefabricand houses 


Sir John arrived tff-tiay for 
two days of talks on technical 
co-operation. If agreement in 
principle could be reached, he 
said, a full delegation of tech- 
nical experts would visit Poland 
next month to work out detailed 
co-operation schemes. 

The agreement was a two-way 
proposition, the ICL stressed, 
because the Ministry had de- 
veloped techniques for the 
scheduling of large construction 
projects which ICL was 
interested In for application 
elsewhere in the world. 

International 

relations 

GRANADA TELEVISION'S A 
Family At War — starting again 
on the ITV network on October 
6 — will also restart on Danish 
TV ou the same day. Videotapes 
of the programme will be flown 
to Denmark for translation as 
soon as each programme Is com- 
pleted In Britain. 

The programme was highly 
successful on Danish TV when 
the first 33 episodes were broad- 
cast. They began at the end of 
last year. 

VW MOTORS 
CHANGES NAME 

Volkswagen Motors, the car 
importer, is to change its name to 
Volkswagen (G.B.) from Septem- 
ber 1. The change will bring the 
Volkswagen company into line 
with the other Thomas Tilling- 
owned importers — Mercedes-Benz 
(Great Britain) and Auto Union 
fCJEH. 

Etectrouchnlul products 

Lighting tquipmont 

HouselwoM appliances 

Wood -working machines 

Plastics Rubber 


An interim dividend of lp on the Ordinary Shares 
payable on 30th September, 1971 has already been declared. 

Valuation of Investments 
including full dollar Net Asset Value per 
premium Ordinary 25p Share 


August 2 1971 


£34.008.749 


February 1 1971 £28,222,824 


August 1 1970 


£26.778,729 


\\ I* 
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MOET-HENNESSY 

(new name for MAISON MOST & CHANDON— . 
founded in 1743) 

RESULTS FOR THE FINANCIAL YEAR 
ENDED JUNE 30, 1971 

At a meeting held on July 6, the Board of Directors 
of the Company approved the Accounts for the financial year 
ended June 30, 1971. 

Although the financial year had an exceptional duration 
of 18 months, net results which total Fre.21 ,430,597, are 
for the most part represented by dividends paid up by 
the subsidiaries for the financial year 1970, for a trading 
period of 12 months. 

Consequently, the Board of Directors will propose at 
the Annual General Meeting which will be held in Paris 
on September 16, 1971. the distribution of a net dividend 
of Frs.6.60 per share, supplemented by a tax credit of 
Frs.3.30 for shareholders domiciled in France (the net 
dividend for the financial year 1969 had been fixed at 
Frs.6.00 per share). 

TRANSFER OF JAS HENNESSY & CIE SHARES 

The Extraordinary Meeting of shareholders held on 
July 27 fully ratified transfers made by the shareholders 
of JAS HENNESSY & CIE. The same Meeting approved 
the new company name of “MOET-HENNESSY” and the 
transfer of the Head Office to 6 rue dc la Tremoille. Paris 8e. 

At June 30 last, sales made by JAS HENNESSY & CIE 
reached 1.500,000 cases, an increase of 30% compared with 
the preceding financial year; 95% -of these were carried out 
on foreign markets. 


Optics 

Radio and television 

Mechanical handling equipment, lifting gear and 
elevators, special vehicle* 


III 

I 


/HiS 
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1921-1971 : 59 YEARS VIENNA INTERNATIONAL FAIR ■: SEPTEMBER 5-12 


Heating and ventilation equipment 
Sanitary innallatiom , 

Floor and wall covering* 

Boats and accessories 

Garden and camping equipment 

Caravans 

Office machine*, furniture and office equipment 
Chemical and pharmaceutical products 
Iron and Steel industry 
Light metal and npn-ferrQV* metal 
Machines, tool* 


Further Informotion fronts 


Electronic* 

Powar engineering 

Agricultural machinery, special exhibitions 

Animals 

Food machine* 

Shop and catering equipment 

Metal working and plastic processing machines 

Equipment for gardon and real estate maintenance 

Furniture and accessories 

Sewing and knitting machines 

Packaging display 

Foreign trade exhibitions 



EXHIBITION PALAC& jl 

Glass, Qtira 

House and kitchen appliances 

Handicrafts 

Gifts 

leather goods 

Scents 

Cosmetics 

Costume jewellery, witches, jewellery 
Toy*, sport* articles and equipment 


Focusing «■ 
30 Trade W* 


THE AUSTRIAN COMMERCIAL DELEGATE 
l. HYDE PARK GATE. LONDON. S-WJ. 
Telephone: 01-584 6938 Telex: 25668 austroeomni 
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BY MICHAEL SfMMONS, EAST EUROPEAN CORRESPONDENT 
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BLMC 
cars in 
demand 
in Germany 

By Christopher Lorenz 

FRANKFURT, August IS. 

• SRITISH Leyland cars are in 

• ■pcord demand in West Germany, 
'tccording to the company's Ger- 

- . _ nan agents, A. Br ueggemuim and 

• of Dusseldorf. In the first 

■ ix months of this year unit sales ! 
" 4 Austin, Morris and MG were 
.. ip by 85.S per cenL, to S.354.1 
'■ Jarring further labour troubles 
; .:n the British industry, Bruegge- 
expects to at least match 
■ - ais increase in the second half 

• "f the year. 

.The German company says that 
could sell many more British 


iTHE 


yesterday thai the article should appear 


d 


\ V 

1 • 3 u 


: !fcPP ei L u R ils war of nerves with in the Press 'of Czechoslovakia. 
• those Balkan countries it con- Moscow takes the view that this 
: siders out of line. This took the country' learned its lesson for 
; form of a strongly worded inter* stepping out of line (three years 
I yiew given by Kim Philby, the ago to-morrow, as it happens*, 
i former British intelligence a Fact which underlines dis- 
i agent, to the Czechoslovak news- tinetly the point the Russians 
! paper, Rude Pravo. _ are seeking to make in having 

| I imagine the Socialist states the interview printed. Previous 
iOf Europe need no further criticisms of Romanian policies, 

warning." Philby is reported as whether direct or indirect, have 
saying. Using words reminiscent now appeared in the Polish, 
of messages from the Kremlin Hungarian and East German as 
; to Prague in the early summer well as the Soviet Press. 

1 o£ 1968. he said: “ Their political Further evidence that the 
maturity and their vigilance Russians are concerned about 

must blunt the edge of CIA developments in Romania will 

propaganda and block the way to doubtless have been given to 

more desperate adventures." President Ceausescu in Bucharest 
The interview, given in a when the Soviet Ambassador 
Moscow hotel, dwells on the there. Mr. Drozdenko. called on 
" subversive ” work Philby says him yesterday at his own re- 

he carried out for Anglo- quest. Romanian reports said 

American interests ** against a merely that “a conversation was 

Balkan country." namely held in a comradely atmosphere “ 

Albania. This work, he says, — a. jargonislic way of saying 

" was conceived as a pilot opera- that there was some tough tulk- 

tion. that is to say an experiment ing from both sides, 
which, if successful, would have Philby warns the Socialist 
,'evland cars ir onlv u could °et 1 beeD repeated elsewhere in the camp that "it would be quite 
•Void of them from 'the factories. 'Balkans.” wrong " to- suppose that the 

■ "-■.his is particular! v true of' Romania is not mentioned by subversive activities of the 

"ie Mini, which accounts for 60' narae in the article, but it is British and American mtelli- 

‘ • er cent of ils sales The 1100/ clearly directed against that gence services have been given 

■ C range accounts far a further ' gantry. . At such a highly up altogether. "Propaganda.” 

v,.',; per cent i he Mavis onlv now, Purged time in relations be- he warns, “is not an end 

to appear in’ any t ween Bucharest and Moscow, in itself. It is designed tu 

imber on German roads the art i (de could not conceivably strengthen the resolve of one 

Brupecemann denies the usual have aPP^ted without autborisa- camp and weaken the resolve of 

Brueggemann denies the usual , tJm from ^ KftmUni the othen in preparation for 

It is highly significant, too, more decisive forms of action." 
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i-usation that lack of servicing i 
[cilities is holding back British I 
yland sales here. It says it 1 
ready has over 302 dealer and ! 
rvicc points, and that the num- j 
r will be increased to 350 by ! 
e end of the year. , 

British Ley land’s success on 
. . > German market has to be 
?n in the perspective of rapidly 
awing foreign shares in the 
■sst German car market. In 
» first live months of the year 
- jrlgn makes accounted for 24B 
r cent, for new car registra- 
ns, compared with 22.5 per 
-3L in 1970 and 20.4 per cent 
2969. 

But if British Leyland can 
ribute the growing fashion for 
reign cars in general for part 
~ its success, its agents are con- 
snt that British cars as a whole 


Hungarian spending 
exceeds plan forecast 


Snedden replaces Gorton 
as McMahon’s deputy 


BY OUR OWN CORRESPONDENT 


CANBERRA, August IS. 


4.5m. suffer 
in W. Bengal 
floods 

By Our Own Correspondent 

CALCUTTA. Aujum 15. ' 
FLOODS in Wot Bengal have *o 
far claimed 26 lives, a >en*ur 



THE Treasurer. Mr. Billy Mackic Mr. Me, Mahon 
Snedden. of Victoria, was to-day successful 
elected deputy leader of the Senator 
. Liberal Party, replacing the South 
(former Defence Minister. Mr. nominee 
j.lohn Gorton, who resigned on the Senate. 

[Monday. and the presidency — vent to on with the Saigon Government 

Mr. Snedden. aged 44. won out Senator Sir Magnus Cor mack, uf for the retention of MJim* train- 
1 in a field of seven candidates and Victoria, who has been chairman Mg and advisory personnel. 

; becomes the third-ranking uiem- of the Senate Select Committee Mr. McMahon said the Aiislra- . - . 

!ber of the cabinet. In the final on Securities and Exchange, and lian Government had approved * 'uith"' mo-t 

(round of the exhaustive ballot who is a strong Gorton supporter. a three-year SU25in. aid pro ft „. ’h,,,. i iiiv 

;Mr. Snedden narrowly defeated Senator Peter Kae. of Tas- gramme for South Vietnam, in- V;'”;'*;)- V |v ' , fQ 

i the Minister for National De- mania, was to-day elected chair- eluding Civil mid eeuni'mie " l m j 

[velopment. Mr. Reginald Swartz, main of the Select Committee, development projects as well as ‘ u 

who was the only candidate 10 Mr. Gorton's resignation as military training and equipment. 1 .. 

i receive direct backing from sup- deputy' leader followed his dis- Seven million dollars would he , ' ■ L ■ , ‘ 

«Ua M *1.-. t*.. %m _ . i — !.... llllS '**>■- lillill KHilJlllltl It 


Appeal to 
Arabs on 
West Bank 

By Our Own Correspondent 

TEL A\1V. August IS. | receive airecr oacKing rrom sup- aepury ieaaer rotmwea ms ois- seven miuian aouarji won 
MAYORS of 24 Arab towns and. porters of the Prime Minister, missal from the cabinet by Mr. spent under the scheme 
villages in the West Bank, to-day -M j., William McMahon. McMahon last week. financial year. 


.uni) -iruaiv in ilf-s- an* f-Kii Mil*- 
‘ merged. Altngcther 4 5m. ;«•- 
haw been affected. Ailmin:- 
si rail if.-' are Wymuil about iimu* 


*u: 

Seven menthol* »ff the 

appealed to the Arab League and ■ Eliminated in the first round In another development the With the end or the combat p!, 1 ". , T!-<terdav S, !ri- 0 ^t* !< l 

to Arab countries to allow the, 1 or balloting were Mr. Donald Prime Minister. Mr. William commitment in Vietnam, ihe 

continuation of exports of goods : Cbipp. MinisterTor Customs and McMahon, announced io ParJia- Prime Minister said, 

from the West Bank to the I Excise. Mr. David Falrbairn, mem tonight that all Australian tion for the l 


army would bo 


. squatl lit” ibis j Rcmoon near the 

cunscrip- 1 pjjj. ^tant Imnler ehei*k;Ki>L 


i about 500 >.irds away 


various Arab countries. Minister for Defence and Mint- combat forces in Vietnam would reduced from a iwo-ycar term ioi fh|l lMrii . in 

In a first meeting of its kind, jster for Education and Science, be withdrawn by Christmas. ono of IS months, 

since the Six Days War. the Arab; and Mr. William Wentworth, 


Transport costs to rise 


BY MICHAEL SOUTHERN 


’ SYDNEY. August IS. 


from 
Tin- team 
1 crossed Ihe Indian border to 
[enter Pakistan Inn ucre -lopped 
by army guards They say they 

, Maul In iire.ik "the artificial, tin- 
; natural and numeral humid :ry 
! jnd harrier" created bj ih • 
. Pakisl.m Vriuy t<> ■>tu| i aid from 
. reaching * 1 - people 


mayors decided lu send a delega-l Minister for Social Services, who 
lion of three Arab notables to {was a last minute entry in the 
Cairo and Jordan in order to -contest. Mr. James Killen, for- 
con vince the Arab States to allow; mer Minister for the Navy, was 
imports of citrus and other goods : eliminated in the second ballot 
rrom territories now under and Mr. Malcolm Fraser, another 

Israeli occupation. A boycott of former Defence Minister, in the MAJOR increases in transport an extra 4 or 5 per cent, un 

goods from the West Bank is third ballot. costs have been predicted to-day fare-. Road hauliers have inHi- wr* 

scheduled to be included m the Immediately after the decision, as a result of fuel price rises of caieri that their rusis will alsu |\ \ ipfn^mPQP 

agenda of the next Arab League! Mr. Snedden. who entered the 2 cents a gallon announced in go up. and will he pasMrd on in 
meeting in Cairo next month. ■ Parliament in 1955. said he saw Mr. Snedden’s budget last night, consumer-. 

The meeting of the mayors j his role as that of immediate Other significant price rises are Meanwhile, the NSW trade* - 

was held at Beil Sahur, near adviser to the Prime Minister. expected in cigarettes as the association has predicted wide- 

Bethlehem, in a Catbolic church- But his victory is seen as tobacco companies pass on addi- spread increases in retail price* 
whose walls were decorated with another setback to Mr. Me- lional costs as well as the extra while iinmn leaders have alrciub 
pictures of the Pope and of the i Mahon's influence and a signifl- 2.2 cents a packet that the budget i-*ucil statements imiivalinu lhat 
Crusaders. leant enhancement of Mr. Sned- imposed. Ihe> will sek higher wages tu 

After ■ five hours' debate, the den's widely-recognised ambi- The two domestic airlines, meet the additional price rises 
meeting decided to send a de!e->u'ons for party leadership — a TAA and Ansett. have said that that th-- budeef. which afcii . _ , . . 

gation composed of former i position he contested at the time the new tax will cost them SAlni. pushed mail and television costs uivtiiim. m«.- « »■ . ' * 

I" 1 — ' “ * — •- — ■** J • u -?y will seek up. will bring. w.-alheled :«SimIIi. i irsaht »f Iu-ji ■ 

North \ l»■ln:llll•.•^>• 


shelling 
no-mans land 

SMtinY Mteu-t !■» 

south viftn\mksf i.».i 

tin - i|i , niilil:i: :-f>l 


other 


BY AH. HERMANN 

CURRENT investment expend!- and labour with the Comecon 
ture in Hungary appears to have projects, 
broken all bounds and is running There are, however, 

1 " u rT u f , “ 5 reasons for the unforeseen over- 

23 per cent higher than during of investment increases 

the first half of last year, accord- which should cause concern in 
ing to a report presented to a a centrally planned economy. For 
joint session of the Central Com- instance, if the investment re- 
mittee of the Hungarian Com- quirements substantially over- 
raunist Party with the Govern- step the funds of material and 
menL The unforeseen increases labour allocated in the economic 


1 receive a boost when tariffs in spending on construction and plan, all construction activity is 
• cut following Britain's entry industrial equipment are blamed bound to be slowed down and 
o the EEC. Brueggemann is ! f 0 r inflationary pressure at home part of it brought to a standstill, 
a hoping that at the end of ! and for a worsening of the Mr. Andor Laszlo, president of 
present monetary upheaval : foreign trade deficit. ■ the Hungarian National Bank, 

tish exports will have gained' The report presented by Mr. said recently that the funds 
•rice advantage vis-a-vis their. Rezso Nyers. in charge of the immobilised in unfinished pro 
'-neb. Italian and Japanese Party's economic department, jects amount to between 65.000m. 


apetiiors. 


7 rench readv 

STATESor Norwegian 
>il search 


■ dealt in the first instance with the and 70,000m. forint, which is 
j 25lh Session of Comecon which more than the total value of the 
'agreed a series of integration country’s investment in 1970. 
measures. It can be assumed Hungarian economic planners 
that the need to curb domestic allocate to investment between 
investment is now more urgent 23 and 25 per cent, of the 
i because it competes for materials country's national income. 


•ht 


Canaries unions protest 


BY OUR OWN CORRESPONDENT LAS PALMAS, August IS. 


uilding materials fur the 
j, and drilling equipment, 
be landed by lighter from 
cargo ship CFP has 
Vie red as soon as the autumn 
. ;i is in the ground. The 
wegian authorities have for- 
len any transport of heavy 
Ipment nn the island before 
frost has taken hold. 


y Our Own Correspondent 

r-r:- ft OSLO. August, IS. 
j i .H'UfcVEAM of 52 workers from the 
-„nch oil company. Compagnie 
V;'- ; ijliyncaise des PeUoles will sail: 
i?W -*■ ' * Tromso in mid-September CANARY ISLANDS representa- port company, has. for its part. 

prepare an oil drilling baseltives of the Sindicatos — the suspended all inter-urban ser- 
Edge Island, in the Spitz- j Spanish version of trade unions vices because the officially es tab- 
gen group, where Texaco has} — have staged protest meetings lished transport prices do not 
»urch concession. j against new living cost increases, cover the cost of operations. The 

he company, which is work- 1 1ncluding higher prices for food company owes several weeks' 
for Texaco, expects to spend products, liquid fuel and trans- payment to its 450 workers who 
ut a month erecting the base. ( port costs. have refused to return to work 

its team will then return to | The representatives have asked unless the municipality or the 
1 * ’ .nee. Actual drilling will the Government to take urgent Government give them a guaran- 
in in February next year. -price stabilisation measures tee that their salaries are paid 

because the workers cannot live immediately, that payment is in- 
on the minimum salaries estab- creased substantially and that 
lished b.v the collective labour future payment will also be made 
agreement. The recent an- in full- 

nounced increase of liquid fuel Some of the workers have 
prices by about 20 per cent, it made the proposition — via their 
is said, will almost certainly lead Sindicaio — to form a worker-con- 
to higher transport costs for trolled co-operative association 
workers. t0 ruD public transport 

The A1CA, SA. public trans- system. They point out that the 

take-over of public transport by 

workers has brought excellent 

results in Valencia, where a 
workers’ co-operative took over 
city transport four years ago 

Berlin talks 
end near 

WEST BERLIN. August IS. 
THE Ambassadors of the Big 
Four powers at present nego- 
tiating a Berlin settlement to- 
day interrupted their 32nd 
session to have lunch at the East 
Berlin residence of Soviet envoy 
Pyotr Abrasimov. 

Mr. Abrasimov told reporters, 
who waited in front of the former 
Allied Control Council building 
here, that the Ambassadors would 
return to West Berlin after a two 
or three-hour recess to continue 
their discussions. He made no 
further comments on the pro- 
gress of the talks. 

French envoy. M. Jean Sauvag- 
i nargues, asked whether there 
■ would be a further meeting to- 
morrow. said, “ It's difficult to 
say precisely, but 1 think ooL” 
The American negotiator^' Mr. 

( Kenneth Rush, asked if he hoped 

the meetings would end to-day. 

replied, “ T hope they will end." 
Reuter 
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Mintoff back 
from Tripoli 

VALLETTA. August IS. 
Maltese Prime Minister Bom 
Mintoff flew home early to-day 
after a brief visit to Tripoli dur- 
ing which he is believed to have 
discussed possible Libyan aid 
for Malta in its current financial 
difficulties. 

No statement was issued on his 
Tripoli talks with Major Abdel 
Salam Jalloud. Libyan Minister 
for Industry and Economy, or on 
the two long discussions the two 
statesmen had in Malta on 
! Monday evening before they flew 
| to Libya yesterday. 

But the’ composition of Mr. 
1 MintoiTs party gave rise to 
1 speculation that during his nine- 
, hour visit to Tripoli he may have 
: discussed final details or a finan- 
cial aid agreement Mr. Mintoff 
i was accompanied by Dr. Edgar 
Mlzzi, deputy crown advocate- 
! general, and Mr. Henry 
(Degabriele, chieT accountant at 
j the Central Bank of Malta. 

! Reuter 


Sadat in Damascus 


DAMASCUS, August IS. 


Jordanian Defence Minister. u f Mr. Gorton's election in 1968. each a year, and they 
Anwar Xusseibh. now resident in | 

Jerusalem, and of the Mayors of ■ 

Nablus and Beit Sahur. 

The mayor of the small 
Catholic village of Beit Sahur, 

Nicholas Abu Eita, told the 
Financial Times that the delega- 
tion would also discuss with 
President Sadat of Egypt and 
King Hussein of Jordan the prob- 
lem of absorbing more students 
from the West Bank, into 
Egyptian and Arab universities. 

A similar appeal was made last 
week by the delegation from the 
Gaza Strip. 

This programme, which entails I 
the evacuation of some refugees 
from the camp is being executed 
within the frame of the “Dayan 
Plan ’* to thin out the refugee 
camps and to resettle 
refugees in other areas. Some! 

60 families of refugees werej para lively simple. The three ferencc sessions devoted to the 
evacuated to-day from Rafail and I leaders will endorse the consti- guerilla-Jordan issue, 
were transferred to El Arish. ■ tution of the proposed federa- UP1 


Ne Win’s China 
visit may help 
India links 


THREE Arab Heads of State tion of Arab republics and! 
met in a flag-decked Damascus present it for approval on Sep- 1 
to-night to finalise plans for an tember 1 to all three nations in j 
Arab Federation and to consider public referenda. 

disunity among Arab States. President Sadat was received 1 . . 

Political sources said the tense by a 31-g un salute and thousands BURMA’S Prime Minister 
situation along the Syrian- 0 f persons hailing the Arab General Ne Win is believed to 


By Our Own Correspondent 
RANGOON. August IS. 


ill! 1 SllUi'U liilliiart I'flT*' 

ill j ml rcpnrifil lo-il.it 
A cunt lua m l «|M»fci’-in.i:i 
'('amp Sarui'. one nl Hie mam 
i haul's in lh«- Mrum nf inUif.-t'S 
. defending the no-man.*, l.itnl. ivj> 
■hit b> tnn re than HUi round.*. i*f 
jSnvict-desiqncii 122 mm nickels 
and mortar shelLs just after du.-k 
He described Government casual- 
ties as “ light," which m military 
tcnninnlhgv indicates there wore 
fatalities 

Casualties on both >ides in the 


Jordanian border topped the federation. Coi. Khedaffi and have discussed with Chinese; battle have mounted to several 
acenda of the meetlne PreciHont Assort roeeivoH ihe leaders the possibility of improv- hundred killed and wounded. 



SYRIA 

Attempt to identify 
with the people 

BY JOHN BONAR, RECENTLY IN DAMASCUS 

A YEAR AGO it would have assembly. The same goes for The President is the antithesis of 
seemed inconceivable that Syria the Cabinet. As for the Com- former leaders. Short and 
might be on the threshhold of munists, they are more tolerated unimposing he delivers his long 
entering into a political union, than welcomed. Two members speeches in a calm monotone 
however loose, with Egypt and of the party are members of the which some may find boring but 
Libya. The country was domin- Cabinet, compared with one be- which those with long experience 
ated by a narrow and secretive fore, including Mr. Yonssef in Damascus find a welcome 
political clique whose divisions Faisal, a Minister of State who relief from the rhetorical his- 
bad the effect of paralysing all is a member of the party pollt- trionlcs of previous Presidents, 
decision. The old regime spoke buro. Formally power in Syria Another welcome move has 
much of Arab unity, but contri- resides in the Regional Command ^ een t j, e removal — or at least 
buled nolhiDg to it. Now. nine pr the Baath Party, in tact, it severe curtailment of — tbePoliti- 
roonths after General Hafez in the hands of President ca j police, or Deuxieme Bureau, 
Assad ousted the Saleh Jadid Commander- in- w hicb had terrified the popula- 

and the ideologues of the 0 „ "j Armed For ces as t j on } oto submission. It was 

“ civilian wing " of the ruling well as Head of State, and key reportedly a daily occurrence for 
Baath Party, a tripartite summit elements in the military estab- Bureau to call people at 
in Damascus is about to set the ^ - random for interrogation, giving 

seal of approval on the Federa- fh "S^ e 5SS^^J r S£!?ii2 an appointment in advance, 
tion of Arab Republics. Sj-n 7 ? ^r^tinnni Shortly before the appointment 

When last November President Siyen a j SSman another call would be made. 

Assad brought the more moder- {“‘J* Y*™™ Aodul Rahman annoimcIng a «• mistake” and 

ate " militarv- wing - of the party ^w.. who repUred Ata ^ there ^ n0 need ro appear . 
to power in the Baath Regional Assafl as Prime Miniver when Those su5jerted t0 this system 
Command (as opposed to the the latter wm elected Prudent. were sQ lerrifie(J ^at they would 
Pan-Arab or lnternattonal Com- a Labiwt of lb Baatbi^s. ^ even buy a paehel of 

mand). he had done no raore Dendenl p r o Er ess\ves as well as smuggled cigarettes for a year. 

^cTSo r S.e1wo C In "dltlon. ftere l S . 
political change. bmee tnen, Kayya] j Minister of Culture, that criticism can be made 

?a 0 iS er ’ Power but 1 Sven wKwm a Syrian member of the government and governmc 
leadership created Socialist Union in the old policy 

5Sr#SS55 1 S^®?S Public life 

SSkintT DOSsUle^Syria's entiy ^ relationship of the members So far General Assad seems 
lie SSon The countt? o { the coalition from different t0 have done enough to convince 
Sems a better place for it 5 l partua Is that of “ elements who ^ Syrians that he keeps his 
o£e feadma Svrian journaSst fe€ t l they belong to one seL” promises. His pledge in Novem- 
isted for me the four main ^ ^ascus, as In Cairo, the that a permanent Regional 
iSSevements of the regime as P™J e .cted Arab Federation of command would replace the 
c md the people as a whole Syn» a r nd Jffl Provisional one set up after the 

would see them- Uie formation r a,fied , h °P® s , of , a power struggle was strictly 

would see uiem. uie ia from Colonel Khedaffi s oil- observed. The People’s Council 

regime in Tripoli. But the h as been formed. A general 
Arab RpDublics' the oolicy state- union arises more amnesty law has allowed many 

ment of Se”eadership of tK from a rooted. desire to break cItizer £ t0 reenter public life 
BaaUi Party" andHie "creation ouT .uf Uje isolated and exposed from which they had been 
of a npw feeling of confidence. Dositton in the Arab world which barred . The economy has been 
stihiliTv and Security As a the fonner regime maintained, reactivated, consumer prices 
S K d retains Enthusiasm about the Federation ^uced and the public sector 
IS ul »..-V e Sr *io£Sl that he i eems in °.° w »y t0 be clouded employees* family allowances 

by memories of the ill-fated increased. Income tax has been 
union with Egypt between 195S reduced. The third five-year plan 
and 1961. has been published. Encourage- 

Tbe move is in line with the mem has been given to private 
_r Baath Party's policy of promot- enterprise, which still accounts 
* . . . Ponnip’i: ing Arab unity which, since for 25 per cent, of industrial 

SSa, mirahers are? the President Assad's accession lo production, not the least through 

aR full power, has been reflected in new import allowances. 
oEf ZnilT 'T ever" the f ne^I rapprochement wiUi Bu[ l, en aoush Svria „„ 
organised section of the popula- ® countries from Saudi taken several distinct steps 

lion from the women’s organisa- £j*la » T ^ sm j ]5^3hScb l° H H ard l- lib ^ lisul , u J der , 
tions to trade unions, is the relations witn joraan wmen leadership of General Assad the 
nearest Syria has come to par- reached breaking point wub last Army still remains very much 
liamentary representation for wee ^ s hostilities— have arisen ^ the background of Syrian 
many years. The “ progressive” f 6 ™**!*. politics. Ultimate power rests 

political parties now allowed are s crushing of in a gr0 up of about 10 senior 

tife Baath Party, two Nasscrite the Palestinian commando Army officers, many of whom are 
groups and the Communists, presence in nu country and the members of the Regional Corn- 
President Assad has, of course, re j, . on ® efforts to mand. according to one well- 

long been a member of the raedJa f e than hostility to a con- informed source. A diplomat in 
Baath Party, but appeared to servative Arab regime. Damascus pointed out that 

have little sympathy with Saleh internally there has been a “ when power rests in the Army 
jadid and the ideologues of the move to decentralise govern- it is difficult to say what 
movement. He has described ment— a Local Administration struggles are going on within 
himself as a “ nationalist soda- Law which envisages Governor- the Army.” However, despite 
list" The new national front Councils, along the lines of coming to power through an 
has been formed to “serve as the People's Council, in each of Army-backed coup. Syria's pre- 
onc stage towards one political Syria’s 14 govemorates. The sent leadership is making a 
organisation or the single poli- Govemorate Councils are now brave attempt to associate and 
tical party." He quotes the being established and will advise identify the people with the 
traditional Baathist slogan of the Governor who now has more regime. While this process is 
“ Units'. Freedom and Socialism” executive authority and greater going on it must be careful not 
and says that all forces with responsibility for local affairs to alienate tbe die-hard elements 
such aims can eventually merge, within a budget allocation. of the Armed Forces. This con- 
in itself the establishment of Perhaps more important a sideration has dictated caution, 
the People’s Council is only a feeling of stability and security but progress has been made and 
limited experiment in democracy, has been generated amongst the membership of the Federation 
its decisions are only valid if Syrians who over the years have of Arab Republics should make 
approved by President Assad, become immune to changes of it more difficult to reverse the 
who can also dissolve the leaders and tanks in the streets, process of liberalisation. 


the fund of 
started with. 


Nasser ite 

Under the chairmanship 


ing at New Delhi on his way back Pri , sld „ n , i;il 

iEUrJUTi v" n South Wi.iaims.* President 

Ihdi General Nt Win ^ot Hie uni- \„ (I y ( . n \'-, n TIiomi } e*[rnl.i\ in..-: 

n! lun p!?? Llnnest Premier llu , f ,| ih <; mirihviunio-t 

t-nuu tn-iai. provinces and luid thorn to expect 

Diplomatic circles pointed to attacks in the next tu.. month*, 
the fact that General Nc Win is He <anl the> must oiimiio that 
a vM'iinp Di-rson-' 1 f -iend of .-eenrity problems did n.»i di>ru;-t 
India's Prime Minister Mrs. ihe elections. 

Indira Gandhi. ■ Reuter 


IN BRIEF 

• INDIA'S foodgrain production indent.-, an e.- led du.iv .» Fob- 
reached a record level of ruary. 196S demon «t ration as 
107^10,000 metric tons in ihe well as Die November riot.**. 
1970-71 season, according to olii* # piKJSTt.VN •tcun» trade 

'l* 1 * h ' "mmtoil;.” in 'll.nu ton p.Mr! 

«hni^S r !m im^awTnr Mohluddin Ahmed, has defected 

“JS? t a " c n ^.f e th 0 o 52SSS lo the Bangla Desh movement. 

r °- v r L ; r *5® P ZVu^ In a statement released in Hong 
? Ce < f Kong vesterday Mr. Ahmed, who 

42.450,000 metric Ions with the is an Easl Benqali< aceused , ht * 

yield per hectare registering a Pakistan Government nf nit bless 

?i ft Pe w C K nL . inC ?l°„ Vt; .r, K genocide in East Pakistan. 
lOTft Whpsl nrorliiplmn :i 1 t:iiru'd 

« BURUNDI is still anxious to 
join the East African Com- 
n^rwr..,. r. inunity, the country's Mintster- 

• EGYPTIAN President Anwar jj e i c; . att . j n ihe- President's oflicc 
Sadat has amnestied 65 unn er- ftlr ill lion \ Ntahokaja said here 
nty students, a professor and two Burundi is one uf four African 
lecturers, sentenced iu prison n , unlr j cs which has applied fur 
terms after studem rmis in fuIJ ur assuc i Jtl . im*mberslii|i uf 
Alexandria and Mansoura in lhc Community. 

November, 1965. All will be 

reinstated. The amnesty follows •ZAMBIA has increased fnrm- 
Sadat's meeting with student workers’ wages lu boost agrirul- 
representalivcs on Monday, when tural production. Farmers must 
he promised that the securiiy now pay a minimum daily wage 
organisations would no longer of 75 ngwoc i about 3Upt which 
interfere with student activities represents a 20 nguve rise for 
Another decree cancels charges most workers. Paid holidays also 
still pending against 461 increased from four to >ix days. 


1970. Wheat production attained 
an all-time high of 23.250.000 
metric tons. 
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Reactions to U.S. economic measures 


IN BRIEF 

• HONG KONG — Yesterday saw 
a drop in dollar and stock market 
transactions as trading resumed 
for the first time since President 
Nison announced a series of 
stringent economic controls. 
Dealers quoted the dollar at i7< 
lowest level in years— between 
5.80 and 5.85 Hong Kong dollars 
against the U.S. dollar. Before 
the announcement the rate 
hovered around 6.00, compared 
to the official rate of 6.06. 

The turnover of U.S. dollar 
transactions was estimated at 
slightly more than SU.S.lm., only 
one-tenth of the normal daily 
transaction of more than 
SU.S.lOm., according to the 
Foreign Exchange and Invest- 
ment and Deak and Co„ two 
major currency exchange houses 
in Hoag Kong. 

The price of commercial gold 
opened and closed at SHK324 
(SU.S.54) per tael, a Chinese 
measuring equivalent to 1 > ounce. 
However, it fluctuated to SHK326 
at the highest and SHK318 at the 
lowest in between. Turnover 
was 60,000 taels, well below the 
peak of 100.000 taels earlier this 
month. 

• MANILA bankers have failed 
so far to secure satisfactory clari- 
fication, even from official U.S. 
sources, on the precise scope of 
the new economic policy announ- 
ced by President Nixon. Chester 
Bagst of the Bankers Association 
said the U.S. Embassy here bas 
refused to answer queries on the 
10 per cent. tax. Bankers are 
anxious to determine what pro- 
ducts are exempted in the man- 
datory quota list and whether the 
10 oer cent, is tax or a surtax. 

Toe official position taken by 
the Central Bank is that the peso 
will not be affected since it has 
been Boated since February 1970. 

• BUENOS AIRES. The 
Argentine exchange market 
remained closed yesterday. The 
Central Bank suspended opera- 
tions Monday and the market was 
closed on Tuesday due to a 
national holiday. 

• JOHANNESBURG saw that 
Gold shares again declined 
slightly yesterday but there wre 
no new developments on the 
monetary front. 


Japan actively considers 
8% revaluation package 


BY AL CULUSON 

FINANCE Ministry authorities, 
acting under the direct orders of 
Prime Minister Eisaku Sato, 
to-day began studying the possi- 
bility of Japan offering the 
Nison Administration a negoti- 
able package that would include 
a flat 5 per cent, upward 
revaluation of the yen plus a 
margin of around 3 per cent, 
either side of the new parity. 

As Japan's economic special- 
ists view the new tactics now 
evidently developing. Mr. Sato 
and his financial advisers hope 
to convince the Americans that 
these figures add up to a full 
S per cent revaluation. Most 
probably, this will be Japan's 
first offer at the meeting of the 
International Monetary Fund 
(IMF) in Washington late in 
September. 

Parity 

The Finance Minister, Mikio 
Mizuta, apparently feels that 
Japan cannot accept a Boating 
yen that would not permit some 
sort of control- Other Economic 
Ministers attending to-day’s 
extraordinary Cabinet meeting 
reportedly agreed with this view, 
according to reliable sources in 
Tokyo. The Finance Ministry 
has continued to Insist in public 
that it had no intention of 
revaluing yen currency or 
changing the parity system in 
any way. 

Yet because of the rapidly 
increasing pressure on Japan to 
revalue the yen it is considered 
highly likely that some sort of 
outline of the new revaluation 
concept will be offered to U.S. 
Treasury Under-Secretary Paul 
Volcker on Friday. The very 
able Yusuke Kashiwagi. former 
Vice Minister for International 
Financial Affairs who is 
currently serving as adviser to 
Finance Minister Mizuta. leaves 
Paris for Washington to-morrow. 

Mr. Kashiwagi is expected to 
return to Tokyo by Monday with 


some Indication of whether or 
not the Nixon Administration 
would accept anything like a 
revaluation scheme. which would 
add up. at least in the Japanese 
view, to about 8 per cent. This 
bas not been definitely con- 
firmed. mainly because the 
Finance Ministry did not have 
the offer completely worked out 
at the time the former Vice- 
Minister left Tokyo to-nigbt. 

In any event, Japan’s Ambas- 
sador to Washington, Nobuhiko 

GENEVA, August 18. 

The GATT Council will meet 
in special session next Tuesday 
to consider the 10 per cenL sur- 
charge applied temporarily by 
the VJS. on certain imports. Offi- 
cials here expect that the repre- 
sentation in the meeting, to be 
chaired by Mr. Eric Throne of 
Denmark, will be at a higher than 
usual level although participating 
delegates have not yet been 
named. GATT, officials here 
clearly do not expect that the 
UJ>. delegates will have difficul- 
ties In justifying the surcharge. 

Ushiba, has been meeting with 
U.S. Secretary of the Treasury 
John Connally (they met this 
morning in Washington, for 
example) and can meet again to 
present the Japanese proposal 
next week. In the meantime. Mr. 
Kashiwagi will be in a position 
to assess the European view- 
point as a result of his visit to 
Paris. 

One of the major problems 
inherent in the Japanese yen 
parity plan now being devised 
is that the 10 per cent surcharge 
announced by President Nixon 
seems to set a rate for revalu- 
ation currently unacceptable to 
Japan, a matching 10 per cent, 
at least. 

There was some question in 
Tokyo whether Mr. Kashiwagi 
would be in a position to attempt 
to test the Japanese formula 


TOKYO, August 18. 
during the Group of 10 meeting 
of Finance Ministers expected 
at the end of this week. The 
feeling here to-day was that If 
ail six member countries of the 
European Community plus 
Britain decide to float their 
exchange rates, Japan would 
find the pressure unbearable and 
would have to give in within a 
short period of time. 

This was taken up at the 
emergency cabinet meeting this 
afternoon- There also were dis- 
cussions of the possibility that 
Japan should request that the 
Nixon Administration send a top- 
level official to Tokyo to exchange 
opinions on what steps the 
Americans are seeking from the 
Japanese- 

Wider band 

In the meantime, leading 
Japanese Cabinent members and 
including acting Foreign Minis- 
ter Toshio Kimura to-day reiter- 
ated the official position that 
Japan K gs no intention of chang- 
ing the parity of the yen. But 
Mr. Kimura admitted, however 
that there could possibly be 
“ adjustments of parity,” presum- 
ably including adoption of a 
wider band, as a result of inter- 
national negotiations. 

At the same Jime leading 
figures in Japanese industry and 
agriculture were threatening to 
use their political weight to bring 
about temporary adbandonment 
of the import liberalisation pro- 
gramme and cancellation of 
unilateral and voluntary agree- 
ments to maintain quotas on 
exports to the American market 
of steel and textiles. 

Both steel and textiles industry 
executives let it be known that 
if the Government does not act 
on their behalf they might go 
directly to Washington with 
demands that their products be 
exempted from the new Nixon 
Import surcharge in return for 
continuing the quota systems. 


‘Iron price and wage discipline’ 


Canadians called for in Germany 


to visit 
U.S. to-day 

By Our Own Correspondent 

TORONTO, August 18. 
MR. MITCHELL SHARP, the 
acting Prime Minister, said to- 
day that the U.S. had agreed to 
meet a Canadian delegation seek- 
ing an exemption from the im- 
ports surcharge to-morrow after- 
noon. 

Mr. Edgar Benson, the Finance 
Minister, who will probably go to 
Washington with the Canadian 
delegation, returned to Ottawa 
early this morning after cutting 
short a European holiday. 

On his arrival he warned the 
U.S. that its action to restrict im- 
ports from Canada could hurt the 
sale of U.S. exports in Canada. 
He stressed that Canada was the 
best foreign market that U.S. 
companies had and any move that 
would hurt the Canadian 
economy would mean the loss of 
a market for U.S. goods and 
undermine the U.S. economic 
programme. 

He emphasised that Canada 
would not plead for exemption. 
“ We will deal with the U.S. as 
equals,” he said. 

Spain may 
adjust peseta 
downwards 

By Our Own Correspondent 

MADRID. August 18. 
SPANISH banks maintained the 
suspension of foreign exchange 
operations to-day but tourists 
were allowed lo change small 
amounts of foreign currency 
►till, into pesetas. 

Bank or Spam officials have 
held all-day meetings behind 
rinsed doors yesterday and to-day 
and arc apparently waiting for 
developments on foreign money 
markets before an official 
announcement of future mone- 
tary policy will be made. 

Private hankers believe that 
the situation of suspense will 
last until at least next Monday. 
There are some speculations op 
the future parity of the peseta. 
Some bankers believe that the 
Spanish Ministry of Commerce — 
in order to safeguard Spanish 
exports — may favour a pegging 
down of the peseta in accordance 
with fluctuations of the dollar. 


LIBYAN TRIAL 

TRIPOLI. August IS. 

A group of businessmen and 
retired police officers have gone 
on trial here on charges of plot- 
ting to overthrow the Libyan 
regime by force. Under the 
charges the defendants face the 
death penalty and official sources 
said their trial by special court 
martial, which began yesterday, 
is connected with a plot dis- 
covered last year in the southern 
province of Fezzan. 

Reuter 

Richard Johns writes: Accord- 
ing to Radio Tripoli 20 men are 
being accused, including three 
large contractors of pre-revolu* 
tionary days — Abu Bakr Ashai- 
bani. Tahir ai Saqri and Ahmed 
al Haj Ali. 


PIRELLI BRANCH 
IN LEEDS 

A new Pirelli tyre sales branch 
was opened in Leeds yesterday. 
The new premises in Sheepsear 
Street South have space for 2S.Qtip 
tvres compared with the -L500- 
tyi* rapacity of the old depot. 


BY CHRISTOPHER LORENZ 

THE President of the Bundes- 
bank to-da ycalled for an “iron 
price and wage discipline” in 
West Germany. He said Mr. 
Nixon's economic package had 
created a fundamental change in 
the German economic climate 
and that everythng must be done 
to maintain Germany’s competi- 
tiveness. 

Dr. Karl Klasen said the Bun- 
desbank Council would meet 
once a week until next month's 
meeting of the International 
Monetary Fund. It usually comes 
together only every fortnight 

Addressing a Press conference 
after to-day’s council meeting. 
Dr. Klasen warned that the effect 
of the American measures on the 
German economy should not be 
under-estimated. However, there 
should definitely not be a trade 
war against the United States. 
Instead. Europe should make a 
common move in order to 
re-establish common security. 

Dr. Klasen said it would be 
impossible to take in the full 
effects of the US. measures on 
the German economy until after 
tomorrow's meeting of the Com- 
mon Market Council of Ministers. 
Both he and Dr. Otmar E mm In- 
ge r, the Bank’s vice-president 


repeatedly stressed the impor- 
tance they attach to this meet- 
ing and to the need for a com- 
mon EEC move. 

The Bank president said he 
hoped Britain and the Six would 
take the same steps. Dr. 
Emmington declared that Britain 
was facing exactly the same prob- 
lem as the EEC countries and 
that it was therefore important 
the they co-operated extremely 
closely. 

The Bundesbank directors re- 
fused to give any indication of 
what sort of common move the 
Federal Republic will advocate 
at to-morrow’s talks in Brussels. 
Dr. Klasen said it would be 
wrong to say anything at this 
stage, for the decisive question 
was the attitude of Bonn’s EEC 
partners. 

Asked whether he wanted- a 
return to-fixed ’parifids within the 
Common Market he.-saidr-he did 
not want to exclude- anything". . 

While setting great store by 
the Brussels talks, the Bundes- 
bank is not expecting everything 
to be solved in one day. Dr. 
Emminger indicated that any 
measures agreed on to-morrow 
would provide only a temporary 
solution. Turning a well-known 


FRANKFURT, August 18. 
British phrase on its head, Dr. 
Emminger said it would prob- 
ably take “weeks, if not months” 
to solve the monetary problems 
now outstanding. 

Dr. Emminger said yesterday’s 
meeting of the EEC monetary 
committee had discussed various 
possibilities. He said the Coun- 
cil of Ministers must make cer- 
tain decisions to-morrow, includ- 
ing under what circumstances 
the foreign exchange market 
will be open next week. 

He said an earlier opening of 
the exchanges also depended on 
to-morrow’s talks. The vice- 
president said be was “not so 
sure " that the chances of agree- 
ment on a common course of 
action depended entirely on 
France. There were many other 
factors, he said. 

. Dr. Emminger refused to state 
his support for a new monetary 
system, although he agreed that 
there were certain grounds for 
a new fixing of exchange rate 
relationships, against both the 
dollar and other currencies. 

He said it was too early to say 
that the dollar had lost its role 
as the key currency. It was 
still the main single one. 


Swiss consider two-tier system 


Refusal 
to change 
$ bills 

By Arthur Sandies 

American tourist are finding that . 
bv and large the rate for the 
dollar in travellers cheque 
form has settled at 2J52 to the 
pound. The note rate varied 
upwards from 5L5S — but re- 
strictions on amounts are wide- 
spread in both the UJC and 
Europe. 

There are now so many notes in 
the banks that they are begin- 
ning (o be an embarrassment, 
American Express — still pay- 
ing S2L52— would not change 
dollar bills yesterday. At 
Loudon Airport the National 
West mi nster was quoting a 
rate of S2.T0 on notes com- 
pared with an off-airport price 
Of S2J8- 

A general hotel price of S2.60 to 
the £ became the norm yester- 
day, but there were some wide 
variations reported. 

In France, the big three banks 
were only changing up to 850 
per head at a time, and some- 
times branches would only 
take S30. The rate against the 
Franc dropped in some cases 
to as little as Frs-5 to the S 
(from 5.5) but according to 
banking sources even worse 
rates could be obtained if 
larger sums were involved. 
Hotels too offered FrsJJ-minus. 
Rates for most currencies have 
dropped In France with the 
£ down to FrsA3 or 13J20 
a gai nst a pre-crisis level of 
13.30. Tourists with cash other 
than dollars were having little 
difficulty. , 

The Swiss Bureaux de Change 
were paying S.Fts. 4 to the 
dollar and 9J5 to the £ for 

relatively gmall amounts. 
Around $30 was the general 
limit. . __ 

The Swiss limits are daily ones 
with the amounts of cash 
entered into the tourist’s pass- 
port. Larger sums can be 
obtained but once more this 
is at appreciably worse rates. 

In Italy, the hanks would not 
accept any foreign currency 
■ from tourists above S50 or its 
equivalent and said this would 
continue until the money mar- 
kets open. However, money 
eb angers, hotels and some 
shops have moved into the 
business and are applying rates 
of exchange varying between 
10 and 20 per cent- below the 
rates of last week. 

The best place to be apparently 
was Spain, where money was 
still being exchanged fairly 
freely although some banks 
were imposing a S50 limit on 
Americans. The rate against 
the dollar has moved only mar- 
ginally from 69.41 to 69.8. 
Banks in West Germany have 
not been following uniform 
policy on the exchange of 
foreign currency notes or 
travellers cheques. Two of the 
three big banks, the Deutsche 
and the Commerzbank, im- 
posed restrictions of DAI500 
worth per person, whatever 
the currency offered for sale. 
On the other hand, the Dresdner 
Bank has been prepared to ex- 
change dollars or any other 
currency in unlimited amounts 
since Monday morning. 

Danish ham 
fears dispelled 

By Our Own Correspondent 
COPENHAGEN. August 18. 
DANISH fears that canned hams, 
constituting nearly 40 per cent 
of the country’s exports to the 
U.S., would be subject to the 10 
per cent. U.S. import surcharge, 
have now been dispelled. 

As the hams are already sub- 
ject to a 3 cents per pound tariff, 
they will be exempt from the sur- 
charge. Danish officials have been 
assured. 


U.S. labour challenges * *, 
Nixon wage freeze ■ i!' r ;!I 


• BYJUREK MARTIN . 

THE United Automobile Workers 
Union to-day threw down the 
strongest challenge yet from 
organised labour to President 
Nixon's Imposition of a freeze 
on wages. 

Speaking less than 24 hours 
after the Administration had 
asked for an end to ail strikes 
for the duration of the freeze 
and after the President had him- 
self called on American workers 
to make “temporary' sacrifices” 
in order to help the economy. Mr. 
Leonard Woodcock, chairman of 
the UAW, threatened to tear up 
last year's contracts with the 
major car companies if the 
freeze was extended beyond the 
90 day period. 

In addition. Mr. Woodcock, 
speaking In Boston, said that his 
union would go- to court within 
the next 90 days In an attempt 
to overturn those provisions in 
the President’s directives that 
prohibit payment of previously 
negotiated wage increases while 
the freeze is on. 

Mr. Woodcock would not even 
directly answer the Administra- 
tion’s call for an end to those 
strikes which are still outstand- 
ing. There are something like 
50 local disputes which have 
caused UAW members to walk 
out of their jobs at the present 
time. The UAW chairman said 
that decisions to end these 
strikes will be made on a case- 
by-case basis. 

The national contract that the 
UAW reached last year, after a 
two month walk-out against 
General Motors, does not contain 
major pay increases until after 
the initial 90 day period expires 
on November 12th. However Mr. 
Woodcock's trenchant remarks 
to-day clearly reflect the wide- 
spread belief that it will be very 
difficult simply to end the freeze 
entirely after 90 days. If further 
controls are put into force then, 
two key parts of the UAW con- 
tract will be affected — -the three 
per cent second year wage 
increase, payable on November 
22, and the annual cost-of-living 
award, calculated from the per- 


formance of the consumer price 
index, payable on December 6. 

It must be stressed that the 
overall tenor of Mr. Woodcock's 
comments to-day did not merely 
reflect the self-interest of the 
car workers' union. On the 
contrary, many of his remarks 
could be seen as a direct reply 
to President Nixon’s exhortations 
at a New York dinner last night 
for the country to rediscover its 
“moral power” in its attempts 
to revitalise the economy. 

It would not be easy, Mr. 
Nixon said, for a worker to 
“forgo for a while a wage in- 
crease that he deserves.” He 
went on: “But I say that if the 
temporary sacrifice of each of 
these groups of America will 
result in stopping the rise in the 
cost of living for all Americans, 
this is a great goal — and this is 
worth sacrificing for." 

Self-doubt 

At another part of his speech, 
in which he often departed, 
almost emotionally, from his 
prepared text he said: “We 
cannot let the apostles of 
defeatism and self-doubt chip 
away at the moral strength of 
America.” The nation, he said. 
“ could not ease up and lose the 
economic leadership of the 
world" or “fall prey to a new 
isolationism— great as the temp- 
tations may be to do that.” ■ 

While Mr. Nixon was arguing 
on his higher plane (and he will 
be carrying this message across 
the country on a campaign-style 
swing for the next five days), 
members of his Administration 
in Washington were concen- 
trating on the more practical 
problem of trying to persuade 
something like 150.000 striking 
workers to go back to work and 
the rest of organised labour to 
refrain from strike action for 
the duration of the freeze. 

If Mr. Woodcock’s remarks 
to-day are anything to go by. 
then there is a good chance that 
tbese exhortations will be falling 
on deaf ears. The thrust of the 


NEW YORK, August .18. ,; 

UAW leader’s remarks was tba! 
the freeze was ** grossly diL 

criminatory " again* th< 
workers and thal. therefore 
appeals to the nation's mora. 
fibre were invalid. Specifically, 
Mr. Woodcock dike Mr. ticorgi. 
Meany of the AFL-CIO. of whict 
the UAW is not a member) 
objects lo the fact that while 
wages are frozen , business is 
receiving massive windfall^ 
from the restoration of the 
investment tax credit, the repeal 
of the car excise lux and the 
imposition of the surcharge on 
imports. There ought, he- soy 
to be a freeze on profits as well 
as on prices and wages. 

Certainly Mr. Woodcock has a 
fair point about tbe revived 
investment credit. His position 
all along— often argued last year 
in the course of tbe labour 
negotiations in Detroit — bas been 
that American industry has been 
operating at such a low rate of 
capacity that the credit Is 
unnecessary. Indeed, Mr. Wood- 
cock has frequently argued that 
this fact of the American 
economic life in the past few 
years has been more responsible 
for the inflation that the counuy 
has been enduring tban the wage 
demands of the workers. .< 

The Executive Council of the 
AFL-CIO (the rough American 
equivalent to the Trades Union 
Congress in Britain) is due to 
meet to-morrow to consider the 
situation, and it seems quite 
likely that the Council will adopt 
a similar stance to that of Mr. 
Woodcock to-day. 

This will, therefore, bring 
right out Into the open what may 
be a vicious slanging match 
between organised labour and 
the Nixon Administration on tbe 
merits of the wage freeze. The 
Administration is ready for this- 
it knows that the highly visibl . 
and often very expensive wag:, 
settlements won by the unions it-., 
the course of the last year or-av 
will furnish plenty of ommtintt 
tion for an attack on the trade, 
union leaders. 


Italy ready to offer selective 
revaluation of EEC currencies 


BY PETER TUMIAT1 

THE ITALIAN delegation at 
tomorrow's Brussels Council of 
Ministers on the dollar situation 
will urge the Community to 
barter a “ selective ” revaluation 
of the Common Market country 
currencies against tbe removal 
of the new United States 10 per 
cent, tax on imports, it was 
understood here. 


It is the turn of the Italian 
Treasury Minister, Signor Mario 
Ferrari Agradi. to be chairman 
of the EEC’s Council of Minis- 
ters. 

T<hday the Prime Minister. 
Signor Emelio Colombo, held a 
meeting of economic Ministers 
to define the attitude Italy is to 
adopt to-morrow. At its end, it 


Australian exchanges 
remain uncertain 

BY MICHAEL SOUTHERN, AUSTRALIAN EDITOR 


PRICES on Sydney and Mel- 
bourne Stock Exchanges dropped 
severely to-day, with indices 
reaching their mid 1968 levels. 

This was partly due to the 
deflationary budget introduced 
by the Treasurer last night, and 
more to continued uncertainty 
over the future of the U.S. dollar 
and the impact of the American 
import restrictions on Australia. 

The Sydney metals index 
dropped 52 points to 2,918, while 
Melbourne's metals index was 
down 10 points to 569.34. The 


SYDNEY. August 18. 
Sydney all ordinaries was down 
by two points to 464.15. 

Heavyweight miners suffered 
severely from tbe continued un- 
certainty of foreign currency 
policies. Peko Wallsend reached 
a new 1971 low of SA8-10. 

The industrial shares showed 
no reaction to tbe budget 
measure and falls out-numbered 
rises by about two to one. Turn- 
over In both exchanges was 
considerably lower, again back to 
the mid 1968 levels of about 
2.9m. for tbe day. 


ROME, AurusI 18. ' 

was officially said that Italy’s 
policy “must be designed to ' 
promote a reform -of the intern! 
national monetary system in sncIH 
a way as to ensure that thf* 
creation of liquidity should bfr 
achieved principally • through 
instruments brought into bell# 
as the result of decisions taken) 
by the most appropriate bodies, 
such as the International MahftJ 
tary Fand and the organs of tb£ 
European Economic Corn^ 
munity." 

The statement added that thet 
other trading and financial roles' 
of the dollar appeared to be 
“ irreplaceable ” since Europe^, 
economic and monetary union 
has not progressed further. •>; 

Before to-day’s meeting began," 
the Socialist Budget Minister 
Signor Antonio Giolitti, in 
statement implicitely withdrew 
the attack the Socialist Party) 
made against the Governor of. the 
Bank of Italy, Dr. Guido CazHft 
yesterday. 

Referring to President Nixon'S 
recent action Signor Giolitti safif 
it would be “iniquitous” nS s 
answer one unilateral move wifk 
another unilateral one. As 
as Italy was concerned, the makr 
thing to guard against was defoJ 
tion. •‘“4 


BY DAVID EGU 

SWISS OFFICIALS to-day con- 
firmed that the introduction of 
a formal two-tier system for the 
Franc is under active considera- 
tion by tbe study group appoin- 
ted by tbe Government 

A fixed commercial rate would 
be set at around the SwFrs.4.06 
to the dollar, equivalent to the 
present provisional tourist rate 
accepted by tbe National Bank 
for strictly limited amounts. A 
second floating rate would apply 
to speculative financial transac- 
tions. and judging by the en- 
couraging performance of the 
Zurich foreign exchange market 
this might settle at only margin- 
ally below SwFrs.4.00 to the 
dollar. 

The possibility of a scheme of 
this kind was discussed in Paris 
yesterday by Mr. Paul Volcker. 
U.S. Treasury Under-Secretary, 
and Dr. Edwin Stopper, president 
of the 'Swiss National Bank. But 
officials here stress that while 
it may be inevitable, the two- 
tier system is the least attrac- 
tive solution for Switzerland. Mr. 
Alexandre Hay. a director of the 
National Bank, called it “ a hate- 
ful solution " and pointed to the 


difficulties of drawing a hard line 
between one kind of transaction 
and another as well as the 
burden of paper work which 
would fall on the already over- 
taxed bank employees. A simi- 
lar system operated here during 

THE NATIONAL Bank re- 
mained Off the market yester- 
day and will stay closed for 
regular foreign exchange trans- 
actions to-day. It Is very un- 
likely (hat the National Bank 
will enter the market again 
before next Monday. 

The bank’s foreign exchange 

departments continue with 
their unofficial trading, the 
dollar in the afternoon having 
been Sw.Fhl3£6-3j 995. as com- 
pared with the middle rate 
after the May revaluation of 
Sw.FrsA.0841. The gold mar- 
ket closed at about 43.1943 .30. 

and immediately after the second 
world war. 

But while the present situation 
cannot be allowed to continue 
indefinitely, it is extremely un- 
likely that tbe Swiss Government 
will announce new measures 


GENEVA, August 18. 
before tbe week-end — if then. 
Essentially the study group is 
waiting to see what decisions will 
emerge from the European Eco- 
nomic Community. It may then 
attempt to align Swiss action 
with the moves of the Common 
Market countries. This could in- 
volve, for instance, a widening 
of the spread around parity. But 
Switzerland, not a member of 
tbe IMF, already has a spread of 
1} per cent either way. 

Seen from the National Bank 
viewpoint it is essential to en- 
sure that a renewed influx of 
speculative dollars can be 
avoided. Accordingly any attempt 
to reopen the official exchange 
market with “ business as usual ” 
is considered out of tbe question 
in the present circumstances. But 
short of a two-tier system, there 
are various other measures which 
could be adopted to prevent a 
flood of unwanted dollars. 

Apart from the eventuality of 
a meeting of the Group of Ten, 
Swiss officials are actively en- 
couraging tbe central bankers to 
concert as soon as possible. It 
is hoped that time will be found 
for this on Sunday in Basel. 


Salmon disease at low 
ebb in Ireland 


Vienna applies new dollar rate 


BY OUR OWN CORRESPONDENT 


THOUGH the Vienna exchange 
market remained closed to-day 
for the third consecutive day, 
the banks as of to-day apply a 
new rate of Sch- 23.50 to the 
dollar both for cash and travel- 
ler’s checks on behalf of tourists. 

The new rate is equivalent to 
a de facto devaluation of 5 per 
cent, on Monday and Tuesday, 
the rates for travellers checks 
was 24.80 to the dollar and for 
cash Sch. 34.44. As before, 
tourists are allowed to change 
up to 200 dollars per person and 
per day. 

The Austrian finance minister. 
Dr. Hannes Androsch last 
night excluded any possibility 
of u revaluation of the schilling. 
The last revaluation of 5 per 



cent took place on May 9 this, 
year. The minister also said 
that there was no . plan . for a 
floating of the schilling. ' The 
president of the National Bank, 
Dr. Wolfgang Schmitz, stressed 
that in view of tbe strength of 
the Austrian schilling, htere is 
no reason for nervousness. 

He pleaded for a greater flexi- 
bility of exchange rates and an 
early reform of the international 
monetary system. At the end of 
June gold accounted for 46 per 
cent, of the official reserves 
which stood at Sch. 42,000m. 
(about JETOOm.). By August 15. 
however, reserves in convertible 
currencies increased by 
Sch, fij200m. which mainly reflec- 
ted the seasonal influx of 
receipts from foreign tourists. 


VIENNA, August 18. 

The government is primarily 
concerned for the time being 
about the effect of the dollar 
crisis on the Austrian export in- 
dustry which has been already 
npset about the effects of the 
schilling revaluation in May. It 
is not only the exports to the 
U-S., worth last year Sch. 
3,000m., which is affected by the 
new U.S. surcharge. Another 
delicate problem is posed in the 
case of exports to the Com- 
munist countries which are cal- 
culated on a clearing dollar 
basis. Tbese accounted last year 
for 13 per cent of the exports 
total. It is now thought likely 
that invoices henceforth will be 
made out in schilling but pay- 
ments made in clearing dollars. 


A LOW incidence of the salmon 
disease, Ulcerative Dermal 
Necrosis (UDN) during June 
and July, in rivers previously 
badly affected, has been reported 
by the Irish Department of 
Agriculture and Fisheries. 

The Department reports that 
in the eastern part of the country 
only three diseased and two 
marked trout from the Boyne 
system, 10 diseased salmon from 
the River Liffey and two diseased 
salmon from the Waterford 
Fishery District were reported. 
Six diseased sea trout were 
reported from the Delvin river 
in the Drogheda Fishery District. 

The toll in the Slackwater 
system was somewhat higher — a 
total of about SO diseased salmon 
were reported. And disease con- 

Hammerson buys 
out City office 
under-lease 

THE Hammerson Group, which 
earlier this year paid about 
£3. 75m. for the 69,530-square-foot 
Princes House, an office block in 
Gresham Street, London, has 
bought out the under-lease of a 
major tenant— setting free some 
36,000 square feet of M prime 
space” within 100 yards of the 
Bank of England. 

The tenant concerned is tbe 
British Metal Corporation. The 
accommodation now available is 
being offered by Weatherall Green 
and Smith at a rent of £400.000 a 
year. It includes room for a big 
banking hall on the ground floor. 


tinues to be serious in the River 
Lee, with 138 diseased fish 
during June and July. 

About 40 diseased salmon were 
observed in the Bandon River 
with a very small number from 
elsewhere in the Cork Fishery 
District. Sixty diseased salmon 
were reported from tbe River 
Sheen and 33 from the River 
Feale and from the River 
Shannon and its tidal tributaries, 
the Fergus and Maigue. 

Small numbers of diseased 
salmon were reported from the 
Corrib system, and also from tbe 
Rivers Moy, Easkey and Erne. 
During the period under review, 
the remaining rivers were free 
of diseased fish and the disease 
was restricted mainly to salmon, 
with a very small number of sea 
trout and brown trout affected. 

SWISS TRADE 
GAP WIDENS 

ZURICH, August 18. 

The Swiss trade gap expanded 
by 7.6 per cent, over the first 
seven months of 1971, as com- 
pared with the corresponding 
period of last year, to Sw. Frs. 
3,782.7m. The growth rate has 
slowed down considerably, how- 
ever, having been of as much as 
137.5 per cent for January-July, 
1970, over the first seven months 
of the previous year. Over the 
month of July. 1971, alone im- 
ports rose by only 1.8 per cent 
(July, 1970: 24J1 per cent.) and 
exports by 6.1 (9.4) per cent, 
resulting in a 13.5 per cent, 
reduction of the July trade gap 
to Sw. Frs. 470.6m. 


FT-City 

Course 


:1 

fl 
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An introduction to the City of London/ .; 
jointly sponsored by the City University - 1 
and the Financial Times. 1 

The FT - City Course provides a comprehensive * 
introduction to "the City” and its many activities. It will - 
be of value not only for new graduate recruits of 1 
companies with interests in the City, but also for all staff- 4 
members who may need to acquire a broader under- 4 
standing of the City's functions. 4 

Each lecture on a key aspect of the City's operations is 
given by a speaker who is a leading authority in his field.- 

Each course consists of twelve afternoon sessions held . . 
on successive Thursdays. The next course starts on 
September 30th and ends on December 1 6th. 

The venue is the Graduate Business Centre of the City • 
University in BasinghaH Street. London EC4. The 
attendance fee is €50 per person. 


For a detailed course syllabus please phone Charles^ 
Croot at the Financial Times on 01-24S 8000, 0^ 
return the coupon. 




LONDON INDEMNITY 
ANNUITY RATES 

London Indemnity has revised 
its annuity rates. The new ones 
are £3 per mille higher. 


more factories 

FOR PETERBOROUGH 

A £364,672 contract for another 
13 advanced factory units has 
been let by Peterborough Develop- 
ment Corporation to Frank R, 
Eccleshare, a Lincoln building 
Company. The factories are on 
the North Westwood Industrial 
Estate and comprise five units of 
12,000 square feet. 


Please send me further details of the FT-City Course. 


Address. 


Charles Croot, Financial Times, Bracken House, 
Cannon Street, London EC4P 4BY. 


dy^-in, 
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tMTEfl BY flBTBOB BEMHETT AS P TO SCHOETERS 
I DATA PROCESSING 


Search for an economical answer 


■ ■ ■ ■ : IOBE than ever before, com- 

' ' liter users and would-be users 
, ; re seeking to get the best return 

> ossible lor their capital out- 
. , ,^ys and current expenditures 
J • id there has recently been a 
-ash upsurge of interest in the 
jsribilities of facilities manage- 
,, '-..pit the system wherebv the 
n "j-,injputer manufacturer steps in 
• t; smaller user through 

. ' £ provision, of systems design, 

• VttSram writing staff.' installa- 
v ./m services and finally op era t- 
. personnel. 

"■ U -[The purchaser of such a ser- 

- < r s ;-:e does not need to know any- 

ting at all about data process- 

■ >'i .. ; * and In .theory can forget such 

- ,. Scries as staff training, select- 

"• iv.L.S the right outside personnel 
■ » getting the equipment on 

... line on time. 

.. . L '; Ehe most recent instance of 
ch a service comes under a con- 
. !> ct just signed between Honey- 
’. ;'xH and Ucan Products of 
raham involving the facilities 
‘ ^ nagement of an H-58 system to 
. .... installed by May next year 
. “J-:* the latest and will last for 
i/ee- years initially. 

" >r,;obs to be carried out include 
->■ replacement of a variety of 
" 'vr-'ounting machines and com- 
" !>]Ving units at present in use 
N':..;the company and its associates 
; : .v i,, r » are in the construction, DIY 
-.1 „ t . J .- engineering areas in Britain. 
r,wTiis is only the second 

- T^Iities contract signed in 
" “tain by Honeywell, but in the 

, ' intime, other people includ- 
i' a number of bureaux are 
,f *cfc.Ting such ways of simplifyin g 
1 a^jpany problems. 

' - ne of the latest organisations 
* join the fray is Universal 
“.’rtfciputer Service, a Canadian* 

. r-.-5d group operating in Britain 
1 :■ <v 62. Chandos Court, Bucking- 

- (Gate. London SW1H OQA. 
i > .,i-J group will provide,- under 
: •r./i,?. general facilities manage- 

-it beading, such consultancy 
.Ices as the study of a com- 
" Ys data processing expendi- 


ture and the suggestion and 
introduction of cost-saving 
practices. It will also finance 
hardware, assume responsibility 
for operation as well as foe soft- 
ware provision and maintenance 
and arrange for the sharing of 
computer facilities between two 
or more users. 

Frowned on by some consul- 
tants because they ay it means 
piat m a n agement of a company 
is abdicating its control function 
in one of the most important 
areas of company operations, 
facilities management has been 
studied in depth by the M. J. 
Bevan organisation which esti- 
mates that for. the next two to 
three years the market could be 
worth as much as £15m. 

However, the report will not 
be released by the organisation, 
baaed at Bancroft Court, Hit chin. 
Herts, till September S. 

It is clearly not easy to deter- 
mine whether it is better to grasp 
the nettle from the start or rely 
on the experts to lead a company 
by the hand till enough staff have 
been trained to take over. 

One company. Compuiel of 
Bracknell. Berks, has even gone 
to the extent of writing a com- 
puter program which will tell 
an enquirer whether it is better 
for him to use a bureau service 
or go in for his own equipment 

Demonstrations of this pro- 
gram will be made by Computel 
at the Business Efficiency Exhibi- 
tion and visitors will be able to 
feed information on the jobs 
which need to be done into a 
terminal linked to' the company's 
awn major computer centre at 
Bracknell. The program will 
examine the data processing load 
entailed and decide what is the 
best solution in the case put for- 
ward. 

This project casts an interest- 
ing sidelight on the bureau 
scene, one sector of the industry 
which still appears to be doing 
far better than most 

Why this is so is explained by 


appear to be using outside bodies 
continuously. 

Looking at the type of work 
this involves, the survey finds 
that about two-thirds of users 
need the extra suport in routine 
operations and perhaps 5 to 10 
per cent, of people having their 
own machines are actually con- 
tracting out routine accounting 
and payroll work. 

.Allied is at 7 Beeston Place, 
London, S.W.l. 


a report just released by Allied 
Marketing Services which shows 
that 60 per cent, of computer 
users in Britain also employ 
external facilities for data pre- 
paration and for other computer- 
based work. 

The first published information 
on this aspect of the life of 
service organisations it shows that 
while a good deal of this is 
occasional or seasonal work, still 
13 per cent of user organisations 

• CONSTRUCTION 

Hiding the concrete 

UGLY grey concrete areas ca n but look more attractive when 
be made more attractive by the empty. 

use of a British process called Used as a hard shoulder for 
Grass Concrete which comprises roads, the process offers the 
reinforced concrete interspersed benefit of causing tyre noise to 
with numerous small pockets of warn motorists who have strayed 
real grass. off the road. Arouod 15.000 

Originally devised by an archi- square metres of Grass Concrete 
tect who had the idea when he have already been ordered. Costs 
Saw crass ffrowin a between range between £ — SO and £3.80 per 

been commercially developed by “2?.. 

Spey Industrials— the venture ^ lradmonal pav ’ 

capital division of Spey Invest- in - Al0 ' n h | j !Ii i 6 concision areas 

m ~* . . „ , . are being allocated to building 

This method of paving is suit- contractors throughout the U.K. 
able for forecourts, car parks firass Concrete is at 22, Bond 


• TUNNELLING 

Big borer 
guided by 
laser 

TWO tunnels totalling 31 miles 
in length are being driven by a 
new 20 S feet diameter tunnel 
borer on" an $8-7m. project being 
carried out at Farmington. New 
Mexico, by Fluor Utah Engineers 
and Constructors. Inc. 

The work is part of a system 
to bring water 13 miles from the 
Navajo Reservoir to arid land on 
the Navajo reservation. 

With 36 cutters and weighing 
200 tons, the “mole" is guided 
through the rock by laser beam. 
Muck removal is by a dead- 
headed California switch system 
comprising 30 rail cars with capa- 
cities of 16 cubic yards each, 
made up in three 10-car trains. 
A 140 feet conveyor transfers the 
muck from the mole to the cars. 

The muck cars are driven by 
a hydraulic system, and the 
entire system, including two sets 

nf tracks, is connected to the 
borer and is pulled along as the 
machine bores its way through 
the rock. The job should be 
finished by laic 1972. 

• METALWORKING 

Useful drill 
for awkward 


dustry in both manufacturing 
and repair, and Portescap, of 204. 
Elgar Road, Reading. Berkshire, 
has announced a drill that is 
small enough to fill most needs, 
while, since it is powered by a 
single, small 12-volt battery, it 
is completely portable. 

Overall size is only 26 mm in 
diameter and 115 mm long, and 
these compact dimensions are 
made possible by using the com- 
pany’s own DC micromotor. 
Designed to take Continental- 
type drills with a sbank diameter 
of L5 mm. the unit will make 
holes from 0.1 to 1.5 mm (option- 
ally 2 mm) in plastics or non- 
ferrous metals. 

Applications suggested for the 
drill include modifying existing 
printed circuits where additional 
holes must be drilled between 
closely spaced components on the 
board. 


Drilling 

circuit 


boards 


spots 


and airport taxi tracks for 
example, where the ground has 
to be load-bearing, but not neces- 
sarily plain concrete. Sheets of 
vacuum formed polystyrene cups 
are placed on prepared earth 
and covered with fresh concrete. 

Once the concrete has set the 
plastic is burned away and the 
cavities are filled with earth and 
grass seed. Eventually, the grass 
grows and when viewed from a 
distance creates the effect of a 
lawn. 

From an environmental view- 
point, Grass Concrete permits a 
flexible use of land. Grassed 
areas surrounding hotels for 
instance, can be converted to 
car parks during busy periods. 


Street, Wakefield, Yorks. 


IN MANY cases, holes must be 
drilled in confined spaces where 
there is insufficient room to take 
a conventional power toot 
This happens frequently in in- 


WORKING from a template an 
unskilled operator can drill 
9.000 holes an hour in glass/ 
epoxy laminate boards for 
printed circuit fabrication, 
using a new drill produced by 
N. Saunders Metal Products, 
Edwin Road, Twickenham. 
Middlesex. 

This drill, the Dumatic 603 
Mk. 11. is intended mainly for 
batch production, where through- 
put would not justify program- 
ming an automatic KC machine, 
or where greater security and 
process control is required by 
specialist electronics manufac- 
turers. 

It is claimed that each bole is 
burr-free and accurate to within 
±0.001 inch of specified location. 
A digital display indicates the 


total boles drilled per board. 
Throat depth is 10 in. 

The Dumatic 614/A is an 
optical drill with x 10 magnifi- 
cation and bright illumination 
provided by fibre optics. Appli- 
cations include making templates 
and prototype printed circuit 
boards, especially where nil heat 
rise from the light source is 
required, for example, when 
drilling directly from cellulose 
or other negatives. • 

Rebuilding 
to order 

DOOR-TO-DOOR delivery in one 
truck for European and other 
overseas markets is provided to 
and from the Victor Engineering 
(Rainham) factory of the Samuel 
Hodge group of companies. 

Currently rebuilding at Rain- 
ham are a series of gear lapping 
machines for the Adam Opel car 
company of Russel sheim, W. 
Germany, grinding machines for 
aircraft production for Pratt and 
Whitney of East Hanford. 
Connecticut, and line production 
machines for Vauxhali. Ford and 
other manufacturers in this 
country and abroad. 

The company is taking Ameri- 
can and European machine tools 
costing many thousands of pounds 
from all over the world, some- 
times in very poor condition, 
and is rebuilding them at some- 
thing like a fifth of the rnst nf 
a new machine. This means an 
enormous saving in capital in- 
vestment to manufacturers. 

Samuel Hodge representatives 
— who operate from IS, London 
Street. London. E.C.3 — give on- 
site approximate estimates for 
rebuilding anywhere; firm quota- 
tions and detailed renewal 
schedules follow stripping aDd 
assessment of machine tools after 
shipment to Rainham. Progress 
inspection and acceptance facili- 
ties are provided and a six 
months’ guarantee covers 
materials and workmanship. 


• FINISHING 

Sprays on 
many kinds 
of metals 

THE METCO 9E gun is a new 
flame spray gun for applying 
coatings of aluminium or zinc — 
the recognised anti-campion 
treatment for iron and steel 
structures. 

Operating on almost any fuel 
gas with oxygen ami compressed 
air it is suitable for hand opera- 
tion and for site work. New, 
non-loading nobles and a thumb- 
operated stop/siart cunlrul allow 

intermittent spraying so that no 
coating material is wasted while 
checking coating thickness or 
changing jobs. 

Coatings of aluminium or zinc 
are used for the long-term protec- 
tion of steel components or 
structures in industrial, rural or 
marine environments. The thick- 
ness. and therefore the protective 
life of the coating, is not limited 
in the case of flame-sprayed 
coatings, nor is the sire of the 
c Din pone ni. Sprayed coatings can 
be chosen to give a cor ms ion- free 
life measured In decades with a 
minium in nf maintenance. It is 
the cheapest long-term protective 
treatment. When repainting is 
necessary, preparation is un 1 .* a 
simple cleaning exercise rather 
than completely stripping-duu n 
old paint and rust. 

The 9E gun will also spray- 
coatings of tin. babbitt or lead. 
Coatings of tin are used in the 
food processing industries and 
tin alloys for spraying on mica, 
paper and foil in the manufac- 
ture of condensers or any other 
component requiring an easily 
snide ruble or conductive surface. 

Metco. which operates from 
Chobham. Woking, has isrued a 
series nf instruction leaflets on 
spraying applications. 


se!ecti\f PR0DUCTS 

.ektronix 

currency make 

ilculators 

;fOVE into the field of pro- 
- - unable desk-top calculators 
i ,-oeen announced by Tektronix 
.- •-of Beaverton House. Har- 
• i Sen, Herts. The company is 
... • manufacturing an improved 
. .T ion of the “ Scientist 909 " 
. . - the “ Statistician 909 ” range 
... »1 culators and peripherals 
...wing the acquisition of 
,-ra Incorporated which 
..'-•illy designed them. Textro- 
will distribute and service 
_ , rnits in tbe U.K. from three 
: :.ce centres. 

T e basic Scientist 909 pro- 
unable calculator measures 
. . '.dies square by 8 inches high 
> weighs 24 lbs. It has elec- 
c display. 26 storage register 
- city and 256 progr amm e step 
' ■ city. 

ripberals include a printer 
a programmer unit which 

* ..be used to record pro- 
mes up to 5120 steps in 
h on magnetic tape. With 
unit it is possible to “ step ” 

" igh a program, ex a m ining 
instruction and correcting 
setting new steps wherever 

• ired. A punch card reader 
: permits economical record- 
nd re-use of moderate length 
tarns. 

je "Statistician” unit is a 
••• — lopraent which includes 
in one key operations that 
ised in statistical analysis. 

r ater jet 
ot valve 

ITNG operators who need 
,. hands for controlling rigid 
... suable lances, high pressure 


sizeable power driven drums are 
involved because it is found that 
if conventional four-core cable Is 
used the heat generated due to 
ohmic loss in the wound-up cable 
necessitates derating the cable 
making the drum larger than it 
would otherwise have been. The 
torque required to move the reels 
and also to brake them increases 
and total cost rises. 

A type of flat section cable 
which it is claimed alleviates 
this problem has now been intro- 
duced by Greengate Cables, of 
Mosley Road. Manchester M17 
1QH. 

Known as Chevron flat form, 
it utilises a Greengate sheathing 
compound called Niplas and has 
chevron-shaped flutes on the two 
flat surfaces. The company 
points out that an ordinary flat 
section cable would if anything 
be worse than conventional 
round cable from the drum heat- 
ing point of view. The flutes 
however allow air to circulate 
inside the wound-up mass of 
cable. The net result is that much 
smaller drum diameters become 
possible and tbe build-up of beat 
is kept to a minimum. Green- 
gate claim that costs arising from 
the reeling problem can be 

The new cable is available with (IdC CtO I* 
four cores in sizes ranging from 
16 to 185 square millimetres. 


Yachtsmen’s 

base 

ON the River Thames near 
Chiswick Bridge, London, a 
£2m. housing development sur- 
rounding a yacht basin is taking 
shape. The scheme is being 
developed by Chiswick Yacht 
Basin — a company owned jointly 
by Thames Investments and 
Securities and Kier— which has 
applied for planning and by-law 
consent Tor the scheme, for 
which outline consent has already 
been granted. • 

Each of the 68 neo-Georgian 
town houses will have its own 
private mooring on the 175-by- 
2 15-foot basin. The largest 
houses, fronting on to the river, 
will have double garages in rein- 
forced concrete basements, five 
bedrooms, two bathrooms and 
three reception rooms. Philip 
Jebb designed the houses, each 
of which has a roof terrace over- 
looking the water. 


Bin level 




.. i” 


<•. etc-, can use a foot control 


on fixed water installations 
ressures up to 12,000 psi. 
water pressure is used to 
t valve closure, reducing 
itor fatigue. Connections 
he high pressure water 
ly are j inch BSP. 
e valve is made by F. A. 
ies and Co., Blenheim Road, 
ni, Surrey, who makes a 
» of high pressure jetting 
)ment 


3oI cable 
r drum 


inding 0 f gas 


Pinning up 
mine roofs 

DUST in mines can be reduced 
if pins pushed into the roof are 
substituted for mine bolts. 
Other advantages are that place- 
ment is quieter, men on roof-bolt 
duties are in greater safety, and 
the operation is faster than 
drilling and bolting. 

The pins are pushed in by an 
hydraulic press. Tbe system has 
been tested successfully by the 
Freeman Coal Mining Company, 
of 307, N. Michigan Avenue, 
Chicago, Illinois, U.S. Ordinarily 
the pins are placed by a special 
machine which works ahead of 
the operator so that be is always 
under a supported roof. How- 
ever, the equipment can also be 
installed on a continuous miner. 

Tbe fact that holes do not 
have to be drilled in the roof 
to take the usual support bolts 
reduces the amount of breath- 
able dust in the mine. Only an 
electric motor and an hydraulic 
pump run and the noise, of the 
percussion drill is eliminated, 
the company explains. 


Accurate 

control 


•LYING electric power to 
a movers that are in motion 
involves winding and lin- 
ing the supply cable on a 
In cranes for instance, 


te Tubes for 
By tested tubing 

i teas, welded or *Weldrawn* 

/'w* swel, nickel aliov or titanium 

S* If'diamBter. Tubular com- 
' ns to your production schedule. 
Tubes set higher 
*ds-atthe 

ion price. Wrire , , 

mufacturing Ulia TweSi 
x-stock details, 
diatvou save. 

Tubes Limited, 
or Works, Plymouth PL6 7LG. 
hone: 0752 75651 Telex: 45252. 


RATIOS of gas to air can be 
closely controlled by a new range 
of air blast injectors announced 
by Wellman Gas .Engineering, 
Cornwall Road, Smethwick. 
Warley, Worcestershire. 

Although suitable for town gas 
and LPG, tbe units have been 
produced because of the particu- 
lar need to provide very accurate 
ratio control on natural gas. It 
is said that the units will be 
particularly valuable where com- 
bustion space is limited or high- 
intensity combustion is required- 

Using one of these injectors 
means that burner rating can be 
controlled with only one valve m 
tbe air supply in conjunction 
with gas at zero pressure. 

Tbe units arc made from high- 
tensile aluminium, making them 
g a s y to instal. especially in the 
larger sizes. 


A BIN LEVEL detector, devel- 
oped in the U.S.. is now being 
marketed in the U.K. by AuxitroL 
Coombe Road. New Malden. 
Surrey. All models are inter- 
changeable and can be serviced 
or exchanged from outside tbe 
bin. Parts in contact with the 
product or subject to wear or 
corrosion are of s t a inl e s s steel, 
and may be coated with Teflon or 
Kel-f. 

Sensitivity can be adjusted 
while in service and explosion- 
proof versions are available. 
Shaft seals capable of withstand- 
ing 100 p.s.i. and excluding par- 
ticles down to 1 micron are fitted, 
together with an automatic 
isolator for stopping the motor 
if the paddle remains stationary 
for any length of time at the 
bottom of a full bin. 

Traffic 

counter 

CAPABLE of counting 20 
vehicles per second, a portable 
solid-state electronic counter is 
being marketed by Girling, 
Grange Works. Cymbran. Mon., 
under licence from Streeter 
Amet, U.S. 

The counter, powered by two 
6 V rechargeable batteries, can 
operate unattended for 90 days. 
It will simultaneously print a 
numerical record of count and 
time for immediate roadside 
check out, together with a 
machine readable four digit 
binary coded decimal count 
which can be processed on tape 
or punch cards. Counts are avail- 
able over 5, 15 or 60 minute 
intervals. Weighing 31 lbs., the 
counter is weather resistant and 
will operate in temperatures 
ranging from —5 deg. F to 
160 deg. F. 

Compressor 


range 


AIR compressors and compressor 
sets, the Biab range from 
Sweden, are now available in 
tbe U.K. from Anthony Pratt 
and Co- Burlington Road. New 
Malden. Surrey. The range in- 
cludes single-stage compressors 
(fully automatic with air deli- 
veries of 1.8 to 16.9 cfni, and 
semi-automatic valve -unloaded 
models with deliveries from IB 
to 52.9 cfml: and two-stage com- 
pressors (fully automatic 9.5 to 
21.S cfni. and semi-automatic 9.5 
to 39.8 cfm). 


n 


//ashitia 


Name 


Phone 


How you could give Al Rosen 
something to worry about 


AI Rosen could be your most 
worrying competitor. He’s confident 
that no one can come up with 
an answer as fast as he does. 

He's nosmarterthanyoUjbut 
he has a machine that is. ■ 

ATbshiba Electronic Calculator. 
It gives AI 

fast,fool-proof answers. 

Send us the coupon now and well 
send you al I the facts about 
calculators. And you can give 
every one of you r competitors 
someth! ng to worry about. 


ADM Business Systems Limited. 
ADM House, Windmill Road, 
Sunbury-on-Thames, Middlesex. 
Phone: Sunbury 85666 


Company 

Address 


ADM a Company’s success 


Main Branches: City M-253 63«; Hammersmith 01-748 0211; Birmingham 021-692 1755; Leeds 0532 33664; Manchester 061-973 8275; Nottingham 77838 
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World-wide inspection of 

T • l 

T . Leasing 

Liberian ships Association 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT f Offl!ie{l 

Financial Times Reporter 

LIBERIA, the world’s leading seas offices of the new inspection 4. — Inspection of official THIRTEEN major equipment 
tax-free flag of convenience " service will be in New York and documents, availability ' and leasi £S companies have formed 
^cm, announced yesterday that in London. Mr. Robert V. maintenance of required publi- the Leasing Associa- 

It had established a world-wide Vaughn, an acting deputy com- carious, rules and regulations it was announced 

s^'sjsfeissai to -srarsa.ssys 

2T , sa« 35?«srt.“»s!5i 


INDUSTRIAL TRAINING 


The Financial Times Thursday Aogtfsei&'Mti! 

by elsbeth ganguin 


BY JAMES MCDONALD, shipping correspondent 


Taking the sting out of 
executive redundancy 


ships with national and inter- A notice to Liberian ship- investigations into marine pr~” — — T 7- i- tv hniri 
?£2 a L f V ta,tan> relating to owners, managing agents and casualties. rJ.mS.Xr Sw National* For ONE MAX’S poison is another appropriate job markets are of his responsibility." The >urvey staff ta i their offices. 1 ' Ar 

safeO of ship operation and to shipmasters says that, should Computer, Fust i atio ai. r or JJ ° *j^ creasinR looked at and a course of also detected genuine involve- although not in the actual sc 

avoidance of sea pollution. inspections disclose violations of Comoetence nrobe S^'el^^CFc ' l2mba™- ’ Met toncies amoog wStivli nS»n action planned. MSL emphasises ment and dedication. “I expect of power, each woman has fa 

. Inspectors are already opera t- Liberian maritime law regula- ^ompeieitce prooe Samuel. ICTC. L^mbanj, Mer for MSL, the manage- that this second interview to work 66 hours in an average own area of consider^ 

mg in the ports of London, tions or applicable international The inspectors are authorised Sd United Dominion Lea&inn. ' ment consultants. Under their terminates the redundant man’s week,” said one. Another said authority within her organu 
Southampton, Rotterdam, New conventions, penalties will be to inquire imo watch-keeping and asaoc i atlon has been sei scheme the dismissing employers contact with the consultant. He she had worked For the same tion. 

A^l and , 14 - ochers m th ® u ; s - Imposed ranging from fines, de- navigational procedures availa- . renresent leasinc com- can ease their consciences, the is now on bis own. man for nearly 10 years and was Where do they go from then 

,ns Pf ctors wlU fae tention of ships, suspension or bility and the correctness of pj nf ^ in negotiation with end result for the men to be dis- Should he decide to go into sti» “totally absorbed m the The Alfred Marks Bureau thiQ 


■ » " wwu»^MViUiW! KV,U(ULlCO nua UC IU luquilC 1ULU W* 1 ** 

York and 14 others in the U.S. Imposed ranging from fines, de- navigational procedures availa- 


, . - — im tn rpnrpspnf pom- can ease lueir uuiiacicaces, ui« is m 1 ** wu uis vuu. ^ . v, — ~ w u«v uu ujcj uum mop, 

inspectors will be tention of ships, suspension or biUty and the correctness of fn negotiation with end result for the men to be dis- Should he decide to go into stiH “totally absorbed m the The Alfred Marks Bureau thin 

gj? 1 f a i. 1 ’““i® ports revocation of officers' certificates essential navigation charts and Government departments and missed may. in fact, turn out to business for himself. R1SL again J ul >- , , that even, now they have » 

tnrougbout the world. up to ultimate cancellation of a also into the competency of other authorities and to advise be a positive help. is nut far away. For 1“25 a head All the same, at least one of totally relinquished further pc 

» m - fih iP' s registry in Liberia. ships* personnel in the use of members about those aspects of The MSL package consists of a (also payable by e**mpIo>ers for these paragons admitted to being sonal ambition. But not one i 

Main Otnces .The new system requires navigational equipment. Government policy which affect one-day course and two subse- the moment, though this may bored to tears. He refuses to them admits to wanting to ertx 

Liberia seems to have moved rr?? ?. n i 8 ^ ps .- to ander 5° “ on - The notice points put .that tb«i». The Association also alms quent interviews for redundant become available to individual jet me compose my own letters, to the otiier side uf the executh 

quickly in introducing its svstem ?2 ard .J 05 ?,*?, 1 * 00 ® ° oce e ^ eI? . "Liberian ships must be classed to enhance and promote the busi- men, normailv in the £2.500 and clmets too) he can learn some- let alone take a decision, now- desk, wtneb. under the circus 

since early May when It an- ^ months. FoUow-up inspections w |Ui Q ne of the five major inter- cress of equipment leasing, it said upwards bracket, but who could thing about small business man- ever minor, she complained. Ail stances, may be just as well, 

□ounced that an Inspection ser- c °.^, du f? ed t0 ensure that Da tional ship classification yesterday. he anybody sent by their com- a?ement — the subpost office. Jbc rest, however, provide their 

vice would be brought into force. ™ Procedure has societies recognised by Liberia. Already, memoranda on a panies: it is the company which village store, or whatever else 

The move has taken place b * - Surveys required by the SOLAS nomber of topics, including the pays— £75 per bead, plus a “man- be is setting his heart on. o^amsatlonal „«»PP»rt. IN BRIEF 

against the background of the of lhe dmslon are and Leadline conventions will Green Papers on the Reform of agement charge “ of 10 per cenL, uHt T ""ft ^ LT . 

collision in the EngUsh Channel t0 , e “^ « - x. «=^t « - continue to he conducted *>y Corporation Tax and Value or less when many are involved Co r»rpf a HOC tn JCLordmp to The • OLIVETTI they believe i 

last October of two large 1-— Compliance with SOLAb these societies. Added Tax. and the Crowther and the package is sold on a OCCroTaNcS III SSESo. J —SSS 5 do,nK tJ V n 6 s m sty,e At tt 

Liberian-flag tankers. Pacific I960 (Safety of Life at Sea) Con- xbc administrative office in Report, are being prepared. contract basis. . . , frnm n.2f ™ n, P* n - v * training centre j 

Glory and Allegro. A Liberian Ration, which includes fire- London-witb responsibility for The associations management The scheme started wilh one SflOn SUDD Y Mother or the haiEF Kak! JSfi c, S*' W bra0ch and P p 

investigation pUced the blame fighting equipment and lifeboats; inspection operations lathe U.K.. 5°?*““ _u° f S. ine large company. It decided to re- •“FKv . re ^ 

squarely on the shoulders of the 2.— Compliance with nil pollu- Europe, the Middle East and elected by members. Two organise some of its divisions. ■ * aV n iri n ih£i£ P io^ nTrfnie ■' dd r ess ® d ^- v 'TP lecture 

masters of the two ships and re- tion regulations, with investiga- Africa— is headed by Captain working sub-committees— on tax- w £ch meant considerable re- ONE DOES HEAR much of re- aeronlartM^and in Sp^ hnnL i dun ”S the first Stage of a nr 
ferred to lack of proper look- tions into cases of actual S. E. N. Pollock. and i®Sal matters-havc dtmdanciM^mong its specialists dundant executi^s even ton JSSSSta - “ threwitage management deveJq 

outs and to officers who did not pollution. At the end of last year ships “* “P-. and exerati^es. To kase the S but one rarelv hears of X- programme, 

bold proper certificates of com- 3. — Certification of deck, engin- under the Liberian flag totalled , chairman of the situation, MSL was invited to redundant secretaries "indeed - a ^ a ! y Professors Kirby Warren an 

gertnjt. radio oncers «d life 335m. grojs tone-16.1 per cent 1 tff. S5K »««». »«*-«-« fi P- ?»* ^ e-A. ifSJ 


organisational support, without iu npipr 
which these “would crumble” 111 OR I t " 
according to Alfred Marks. The • AT OLIVETTI they believe i 
bo.s.scs, are “firmly steered doing things in style. At tl 
through demanding schedules company's training centre i 
—from one major meeting 10 Haslcmere. G3 branch and an 
another or to the barber, to take duct managers were recenfi 
“'’"fi 11 Kf lcphone caUs bul 10 addressed by \TP lecSm 


The main administrative over- boatmen; 


of the world merchant fleet 


aiLUiiuuaicrs uw maaier s prtvare d,.!. Vavit* amoM. i. — 

country house, his London Bat SiS VZfXESZS *13**?* 


nd business, had bee 
over (rum Columbl 
ty. New _ York. Th 
ty's British associat 


Mr. A. H. Macdonald. 


vice-cnairman is Mr. F V v ■* — laiomeni. ane also researches ,7 J * u 

W -m- -m ** m m -rn Shapland, managing Sector of are . f °T * maybe to desenbe girls with minimal for his speeches. Another secre- um Jf e, J SIl > * British assodat 

T T f| lif m la /\11 rl Hamilton Leasing. Both will fugb ,- v specialised and possibly knowledge of the basic skills, but tary, who works for the chairman ivcSn!! 1 

I B tM I T ■ B ISP 1 il II 011 vP hoId office for two y&trsT The em 2l? yed .-^ lth cne &nn all his little experience of office pro- of a national retail concern, acts ° Shaughncmiy, was also of tbt 

XxUJX 7 VwU. JL a|9v JLI1 director-secretary is Mr J B wor *?ng life, who finds himself cedure, according to the Alfred as liaison between him and his P art >'* as wer * Mr. Cohn i Hartley 

V Darner. Assistant secretary is out m tbe streeL Marks Bureau, the empioiinent friends— she signs cheques on M . our own Bradfim 

Mr. A. H. Macdonald. ^ „ agency which will “place you his accounts and is responsible t - niv * ! £ s,t y management centre 

• A AWA A A 1 — Cplf valllQtinn cosily, Rosalie.” for his personal and business the c® 01101 * 1131 Mr - Barnan 

■Jl AO TAYICI I U /II iArQl IV AW cfvlo a„ c L ‘^Cll V2IUanOn This is bard on those well- organisation. Asher. 

■ LtllJS / VJ ll/Lill licyy-aiyie CaSn The British National Export qualified, experienced and effi- All these women are in their N«I. the trainees, split ratu 

ML ML __ _ j p Council, which is closing down, oioof womeD who, through a thirties or forties, and only one smaller groups, will be dealing 

tdiU ITOin was in the event the first to have combination of intelligence, apti- is married. None ho S hnd a uni. with special projects for three 

by DAVID WALKER T t i « the course run. and it allowed Mcie and hard work, graduate to versitii education. All but two niuntbs in their normal working 

U S hank MSL to bring in observers from the position of private secretary, were earning over £2.000 a year, climate and there will then be i 

AVERAGE house prices rose cent during the first three In cash terms, the Nationwide pm— .. * ... would-be client companies. Th e bureau interviewed a mim- Alfred Marks, which found that week, again at Haslcmere. 

more in the first six months of months of the year alone with no revealed, tile average price of CTCY BANK is Not that there is any under- pc r °» “°i?-N 0Iie was ea J mn * ! n January, I960, the upper earn- m pnoniimnM » 

this year than in the whole of signs of any slowing down in new bouses mortgaged to it was •** customers a new taking that MSL will find jobs, less lhan £1,5-5 a year, and one mgs Urait for executive secre- niMPFRivr RrcciRni * C ^V, 

1970, with new and modern sight £5,587. with site costs account- cash and All the package is designed to do sot as much as £4 000. All were tanes was £1^00. says that these cS-nON estSa th?AS5S 

properties takinc over from «t.hiichin, ins on average for £L250 or ? Uirante6 card. is to make it easier for the man exceptionally discreet and rates of pay represent a con- V*AT*on estimates that British 

Different bases for establishing “J Dr instant cash card was to market himself. But. says modest” Only one would have siderabie pull away from the !" d “ stry TOuld SM ® “ “ U( * ** 

”5^ Chubb MD4 MSL, It has many contacts and her name published. They work majority of secretarial salaries £50 5 ,n ’ a £ ear by “PPlyh? 


New-styie cash 
card from 
U.S. bank 


agency which will “place you his accounts and is responsible Ln j v i\f s,ty management centre 
vain SI tin n cosily, Rosalie." for his personal and business * n J tbe cconu,,,lst Mr - Banian 

Y aiuauuu This is bard on those well- organisation. Asher. 

The British National Export qualified, experienced and effi- All these women are in their Next, the trainees, split into 
Council, which is closing down, cient women who, through a thirties or forties, and only one smaller groups, will be dealing 
was in the event the first to have combination of intelligence, apti- is married. None hos hnd a uni. with special projects for three 
the course run, and it allowed tilde and hard work, graduate to versitii education. All but two months tn their normal working 
MSL to bring in observers from the position of private secretary, were earning over £2.000 a year climate and there will then be i 
would-be client companies. The bureau interviewed a num- Alfred Marks, which found* that ftnal week * asain at Haslcmere. 
Not that there is any under- her of them. None was earning in January, 1969. the upper earn- m pannnrriAH 

,.L-lna tl.,, vcT u-iu c-j j n Kc |p« than £1.525 -a vear. and one inoc limir fn* “ Inc, rKUl/ul I iUN Em 


- . , .. - Different bases for establishing *“S Dn average tor z , uisuoil m w-,. 

older ones as the pace-setters. ^ figures, however, mean that 32Ji p« cent, of that 

Those conclusions emerged The highest mean figure was 

yesterday following the publica- ^ reached in London and the South 
tion of the Nationwide Building ImoT ® a5t - wh ere the average pur- 

Society’s latest survey on house j I | [ I j chase price was £7,431. In the 

prices. - — — Einss 1/1 North East, by contrast it was 

For new houses, the overall HZT! Vi on *y ^-560. 

rise this year was 8 per cent. 140 ~ , i* Site prices as a proportion of 

compared with 6} per cent in / § the total were also highest in 

the previous 12 mouths. The 8 ^ , J Jj London and the South East at an 

per cent, was more than three uw - l/ j g average of 29.7 per cent. Tbe 

times the rate of increase in the / 1/'' cheapest housing land was in 

first half of 1970. /_// Scotland, where sites accounted 

Existing modem houses also /jp / for only 11 per cent of overall 

cost 8 per cent more at the end 120 — / r~ prices. 

of June than in January. During ,y^ Nonetheless, the survey re- 

the whole of last year the rate of y veals, other regions could over- 
growth was 5 per cent., lower uq take Loudon and the South East 

than that in 1969. as prices continue to advance. 

The slowest growth was - Since 1965, new house values In 

recorded by older houses, which London and the surrounding area 

went up 6 per cent, over the half- tL A-ut have e° n ? U P by 44 per cent. 

year against 8 per cent in the lines WffjBjojou considerably less than the 63 n71 
previous 12 months. “ per cent in Northern Ireland WhO t JWTlC 

la the first six months of 1970 a . . . It was also less than in Scotland _* W TT 

only, all existing houses went up “* e condlct _J s , more . apparent the North West and the Midlands WflAin TT TC 

in price by 3 per cent *kan real. The Association esti- The smallest percentage increase AIUIIJ U .IV. 

The Nationwide figures are mates are founded on the average was in the Eastern region, where til'll 

more cooservative than other slze ° f mortgages granted by its the figure is S3. 6011100 l"/l 

building society estimates relat- mem bers in the relevant period. For secondhand houses gener- 

ing to house prices in 1971. just As a result it seems likely ally, the percentage rises in Lon- ^wns whom (UJL Edition) 
as they were for 1970. that tbe fact that societies are don and the South East since the tJJji P^mmed, the 14th 

Thus, figures released last now generally advancing a end of 1965 are among the lowest 

month by tbe Building Societies greater proportion of purchase in the country and well below 1(K ™ o«»vinusiv 

Association suggested that new prices to buyers is distorting the the national average. increase inthe number ofdntrtef 

house prices advanced by S per statistics to some extent Editorial Comment Page 14 a risf of over sSo reES 
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With ^ other i^SlSes, ciSiS he ! ped - *° ****** feir ran ml and for a ,f an, ou3 actor. 


proportion 


only £4,560. ’ With other machines, customer heI P ed t0 assess their own real and for a famous actor. entitled to three lo five weeks J} 0 * 1 , \ n prnporttoii ol 

Site prices as a proportion of must wait for their cards to value “ lie °Pen labour market What did they have to say? holidays, some get free meals, -5S2?*« 1 ES2S!SS e i.i2S ll S 

the total were also highest in mailed back to them. nnd to present their "assets — No womens lib disciples here, free travel, free membership of |_ n mnn> cases increase sales to 

London and the South East at an Customers, with the new Chubb qualifications and experience— it seems. None decided that they BUPA, or special mortgage home and overseas markets. Tta 

average of 29.7 per cent. Tbe machine, may now keep their io a Wfl y likely to make an could do the job as well as their facilities as well. Association has developed a 

cheapest housing land was in cash cards at all times, and make appropriate impression on pos- bosses. "My boss commands series of courses, the first d 

Scotland, where sites accounted two £15 withdrawals in any 24- sible employers, respect and admiration, from me p n » » which will start in October. 

for only 11 per cent of overall hoUr Period. During the one-day course the as well as from bis other era- Jt 4 ULI AlltllOritV . , CD1PC , . . . _ 

prices. The new card is also a g uaran tee men are taught bow to write ployees — and he has it because « • A SERIES of short residents 

Nonetheless, the survey re- U P t0 a maximum of £30 letters of application, compile he deserves it,” said the most One of the secretaries is refresher courses, aimed at 
veals, other regions could over- a curricula vitae, and conduct liberated of the women inter- actually directly responsible for senior industrial managers wha 

take Loudon and the South East JJyZ “a**? 110 will soon be in- themselves at an Interview. Next viewed, the secretary in the appointing all secretarial staff at are “long on experience hn{ 

as prices continue to advance stalled el the banks 34, Moor- come individual interviews with transport concern. her company’s 700-strong head- short on theory is to Is 


veals, other regions could over- curricula vitae, aoa conduct iiDeraiea or tne wouieu inter- Bciu.my uirecu? raponstam ior kuim 

take Loudon and the South East machine will soon be in- themselves at an interview. Next viewed, the secretary in the appointing all secretarial staff at are “long on experience fan{ 

as prices continue to advance i. at r 5e 0an ^* s 34, Moor- come individual interviews with transport concern. her company’s 700-strong head- short on theory ' is to bi 

Since 1965. new house values In «M. iteo^at the an experienced MSL consultant. Another top man’s secretary quarters— she also trains them launched in the autumn by Thi 

London and the surrounding area when 11 °P ens who encourages some personal declared she saw herself as his and has absolute authority for Institution of Works Managm 

have gong up by 44 per cent. ^ n ext year. stocktaking. This is followed, a right arm, thoiflh when he is their promotion. Others “con- The mam object of the conrsej 

considerably less than the 63 tm „ couple of weeks later, by a due to retire. “ the company will trol chauffeurs, domestic staff will be help to span the “mamje 

oer cent in Northern Ireland Who I IWflC second interview, during which never give me even a small part at their bosses homes, and junior ment generation gap.' 

It was also less than in Scotland JJ UU V/TTU3 


Carpets International’s 
twin deal 


house prices advanced by 5 per statistics to some extent Editorial Comment Page 14 a ~T “f over Jooo, refleS BY JOHN TRAFFORD 

continuing activity In mergers and STRONG BACKING for two of which is designed to produce car- 
ta *E®' overs - Britain’s leading carpet machinery pet with a structure which differs 

There was a slight decline in manufac turers, Edgar Pickering from both conventional woven 
take-over activity last year, but so U( ] KUison Tufting Machinery, ia and tufted types. It will make 
tar as the size of the directory faeiug given by the country’s patterned carpets in up to eight 
is concerned, this has been largest carpet maker. Carpets colours and is claimed to offer 
onset by more entries of private international, which has decided saving in the usage of pile fabric, 
companies and more complete t 0 buy machines of advanced Again, similar plant will be 
coverage of the subsidiaries and design from both suppliers. supplied to associate companies 
associates of public companies. Carpets International's tufted in Australia, New Zealand and 
this year is the carpet subsidiary, Kosset Carpets, South Africa, 
provision of full addresses for the will take delivery at Brighouse A prototype one-metre wide 
majority of parmit companies in autumn of the first machine machine Is being delivered by 
jj 5 n _r ■ A section has also been m ade by Edgar Pickering (Black- Ellisons in the next two months, 
added gnmig parent companies in bum) under its exclusive world and the four-metre machine 

TOE FIRST provisional results of that since the previous census of counties and the rise is accounted | Q. w. RosWU (Reports) at £15.50* Thp^marh inp dU ^ned wi?n» 

the 1971 national census show that 1961 the population of Greater for by the planned growth of irepora) at anao. wfil be installed id Klddenmnster. 


BOTSWANA RST LIMITED 


Population falling in centres of 
most big cities 


BY JOHN HUNT 


the papulation is thinning out London dropped from 7,992.443 to industry and the development of 
rapidly in the centres of most big 7,379.0 14: Liverpool fpom 745.750 approved towns, 
cities as people move to the to 606,534; Manchester from The largest numerical growth 
suburbs and new towns. 061,701 to 541,468; Glasgow from was in the already crowded South- 

This indicates that Britain may 1.057.679 to 897,548: Edinburgh East The population of Surrey 
be facing the. grim urban problem from 467.650 to 448,895. went up by 93^94 to 999^88, and 

that has arisen in the United . . . . „ co Kent by 197,466 to 1.396,030. In 

States where the cores of cities Essex the population jumped to 


Extel data 

systems 

expansion 


the Crawford Multi-colour Tufting 
machine, uses a new warp print- 
ing technique to make patterned 
tufted carpets which resemble 
Axminsters and Wiltons. 

Commercial production is ex- 
pected in the first quarter of 


(Incorporated in Botswana) 


BOTSWANA NICKEL/COPPER PROJECT 


PITNEY-BOWES 
FORMS RETAIL 
SYSTEMS GROUP 

Pltney-Bowes, Ltd., the UJK. 


1972 and similar plants will later subsidiary of Pitney-Bowte. Inc 

fiM^New 1 'zealan? 0 and A <5£3i °i| nufacturer of business and 

? ffice s y steras acd equipment, has 

eat uroH jji fropuiauvu was i’uiui- aaia systems division, nas signed associate companies. formed a retail systems group to 

day record a fall in the popula- to -J3./56 Leeds umberland which shrank by 26J)00 a contract with Inforex Int, of From Ellison Tufting market its new point-of-sale data 

uon of nearly all big cities com- 510 to 494 791; and t o a level of 794^75. Massachusetts, to market the Machinery. Carpets International collection system being launched 

pared with a steady rise in that Sheffield trom a40^8a to ol9,703. «... American company’s Intelligent has ordered tbe first 4-metre wide in the UJC and Europe tH; B 

of the counties. The population of the UJC on DlfTlLniqhfllff K*y Entry system in the U-K. and Blackburn Rivet Head machine, autumn. 

The move was even more dra- census night, April 23, was Ireland, 

maiically illustrated by the 55.346,551, an increase of The figures show that the pre- This agreement is linked with 

returns from individual enumera- 2.638,617 since the census of 196L ponde ranee of women to men is the acquisition by Extel of the 

tion districts covering the centres Nearly all of the increase was now diminishing and the balance Inforex interests of Computer and 

of cities. These showed a popula- accoume d for by England, where , the 18 nearer to equil- Systems Engineering of Rickmans- 

tion drop while the returns from ^e population went up to than at **9 tinie rtnee worth, the previous distributors, 

nearby suburban and county .^,870,962, a rise of 2.409,537 since 18 ?j- — ... _ . Extel wifi be offfering the equip- 

areas rose. 1961 Women still outnumber men, ment on rental terms as well as 

^ . Y j _ The most densely populated K 'SaJTSE. ' maki " B 0UCright sa,es ’ 

Greater London ^ea ° f Britain was Grater j’ogg fema]cs . Thc^ figure for HOME CONTRACTS 

These statistics from the indivi- London but it also lost more women was 1^057 in jggl and L055 riwmt VWn 1 lwu# ’ 0 

dual districts are not broken down inhabitants than any other city. ^ n 

in the report but they have been The fastest percentage growth Census 1871, PrcUmmary Report ♦ / hVYI |*AQr| 

studied by statisticians who are was in West Suffolk which went /or England and Wales. Price SOp, *** / •Ullli Jl Uull 

now deciding whether they should up by 35.283 to reach 164J201, and HMSO. The report for Scotland. , » 

be included in the final, corrected Huntincdon and Peterborough, aublinhed earlier is Census W7i 1X7A1*I/’ ■ 


be included in the final, corrected Huntingdon and Peterborough, published earlier, is Census 1971 
report. which jumped to 202,337 with an Scotland, Preliminary Report, 

The provisional results show increase of 43,162. Both are small Price 30p, HMSO. 


More cinemas shut, but gross 
box office takings up last year 


Marples 

Marpies Ridgway b 


yarn texturising subsidiaries, 
William Tattoo and Aydiffe Tex- 
tiles. are sold to Imperial Cheml- 

_ cal Industries in October. 

■ ~ The new company will comprise 

Marpies Ridgway has been the present spinning division — 
awarded two road contracts to- CEM (Spinners). Robinson 
getber worth £7_6m. The larger Brothers, Ensor Mill. Lily Mills. 
(£5.3m.), for Berkshire, is for a Robert Hyde Buckley, CEM 
section of the A329 relief road to (Liverpool), Redmayne and 
motorway standard. It will link taherwood, and Barlow and Jones 
the A4, just east of Reading, to — Plus Robinson Bros. (Black- 
the M4 motorway to the north- burn) which does yarn texturis- 
weat of Wokingham. The work, ing. doubling and dyeing, 
which will take two years, was Up to a quarter of the group's 
started in July. The company is usage of 100 per cent- texturfsed 
to start work this month on a filament yarns may be supplied 
. ... ...... . _ . , road improvement scheme on the by Robinson Bros. 

MORE cinemas dosed their doors almost wholly Involving full-time cent and 1 per cent respectively. A40 London-Fishguard trunk road s Bourne, another member of 
for good again last year. The staff- In the meantime, however, an- a t Over, near Gloucester. This the division! will become a sub- 

9 SOU « namoc ntia n In Up tain if . - . . . fit her oK7ht (Yimnldt'Ac raiwh n» ran ■ ... * _ n _ _ u,,lflwu , ni " vcvuuic a aUiT 


Carrington Viyelia to 
regroup yarn activities 

BY JOHN TRAFFORD 

CARRINGTON Viyelia Is to pany and Mr. J. Whittaker, who 
regroup all its remaining yarn will have special responsibilities 
manufacturing activities under a for yarn processing, wifi become 
single company, Carrington deputy chairman. 

Viyelia Yarns, when its two major 


The directors of Botswana RST Limitad (BRST) and Bamangwate 
Concessions Limitad (BCL) state that they are still considering ths alter- 
natives open to them following the notification from Metallgesellschaft 
AG.. Frankfffli (MG} that it is not prepared at present to conclude the 
proposed agreement, whereby for a period of 15 years MG would take two- 
thirds of tha nickel production of 6CL and all the copper production and 
would further guarantee 49 per cent of the World Bank loan to tha Govern- 
ment of Botswana up to a maximum of U.S. 612 million. 

It is now dear that tha capital cost of the project will be higher than tha 
previous estimate contained in the statement to shareholders of July 19, 
The companies are studying modifications to the mining plan and surface 
facilities, which may mitigate the affects of escalation, and until these 
studies are completed h is not possible to estimate accurately the extent of 
tbe additional finance that will be required. 

Revised proposals to enable the project to be brought to completion are 
being considered and all lenders as wail as other interested parties will have 
to bs consulted. The boards' expect to be in a position to make a further 
announcement toward the end of September. 




SONS & COOKE L” 


BY ELSBETH GANGUIN 


Building 

Contractors 


Salient Points from the 
Statement: of Mr. E. T. Sermon, 
Chairman. 


temporarily closed. 


1969 to 629). Those seating over proportions. Average seat prices 


_ . „ „ ... looked on in Carrington Viyelia 

Frank R. Eecleshare is to build as a tidying-up operation which 


„ "55W. 5 Ci m a.™ contracted from 60 to 54. ^hese are usually con- , 3 France SKTSfi fVti£ S old XS^VSJffSSJSSl 

dropped by 10 per cent, last year. Against this, there was only a higher ■ . . Peterborough Development Cor- until the hjtura of the bPtE 

SEff n ±?' t ±}”L «25fi5!L*S 1 percent, drop in houses mating nguu shared ^ in^ the de- p 0ra tion. under a contract worth Sins? sSLiLLd*’ bSa I 


Trade and Industry, published Gnifer'i^from 909lo’m _ ” m the number of people SwStJ’ wSk " wm^SUTS SSded SUTO,aiariefi 030 Deen 

to-day. soing to the cinema, rhough in August 3 1 and is schedTitad for 

But in spite of this fall In ad- Londons West End, in the South coranietion h7s™tSr n « 

missions from 213m. to 193m. Merged audit OH a of England and in the Midlands yeaJ Tlie rartoriS^^e Management 

cross box office takings increased , nilmh . r , hp j, (!T , mwnM the fall was least marked. built on thn North ... . , . , 

by about 2.3 per cent. There was c lMed alto-eiher but d[E Decreases of as much as 13 to jndustii?l estate^™ Wesnvood 1 1 sin 8j e ,2 1 . ana !^' 

British FDm Fund went up from 0 JJ . MIOre ‘ Annlia. the South East (outside Hlrijrtinn Th^ ??j bIed ’ ». flaT J 1 '?******’ eeni 

£4BL in 1969 to £42m. In 1970. But in terms or total admissions London), ihe South West arui cas^ 'Sreuil ni^orif ^ ‘ U *i2 f n JL P ®^ Se riyed '“ t0 ** mafm 

Employment in cinemas dropped and box office takings, multi- ScuUand recorded rises of owr ***? ke J? d under one company. 

to oround 2S.000. S UH repre «= t out, d ^ — —jBSSU* JJL, SS 


3d ro i»i00 S from -T,> lo 30jp over ajdiloria. At the end or Jte jeor “> nh And ; M ,„|, ew , tol , Iill)dlK , rIng has a “| 

«%££n" for dim ho, rove on,v «-"««• ?* .«««*— com- S? 2SSSJ2 !? U^J U «SSSS a 0 V^2,S^ 


Employment in cinemas dropped and box office takings, multi- Scotland recorded rises oF over J Heysham CUJ “A nP * Pe "? rh Fr 
by aboul 2.000 lo around 2S.000. cinemas sull represent only 5 per 5 ^ cent 6 “ ° f statiiM.^ leP001 


★ Group Profit for the year ended 31.12J0 £45.844 (1969 Uou £^1,111). 

^ ■ Kationalisation policy which has proved worthwhile being continued to --ensure ‘Group 

Service on profitable Basis. 

★ Closure by C.P.O. of the Joinery Division because relocation frustrated necessitating 
expansion of Building Division. 

★ Workload exceeding £|3M with a further £3M due for acceptance*. . > u. _ 

★ Private house sales have Increased. Industrial Development started. Simms Module 18 
developed f© r low and medium rise System Building. 

★ To a greater extent the 1970 trading results have been adversely affected* by the compulsory 
acquisition of the Lemon Complex. The Claim has not yet been settled but- the Directors 
are confident that the amount receivable substantially exceeds the aggregate of the 
Balance Sheet value of the Freeholds, any possible losses In the future on . the forced sale 
of the Plant and Fixtures and £750.000 received. 

Further information obtainable from the Secretary, VV. J. Simms Sons & Cooke Ltd., Haydn flood. 

Sherwood, Nottingham NGS 2JW. 
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At the third jet it will be 12.50 precisely. 
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1230* was ourfetto Lagos and Accra. 

1240 was our Coronado off to Baghdad and 


And 12.50 was our long range DC8 off to 


Tokyo via India. - 

You could setyourclock by it. 

Because, in a country where punctuality is 

almost a national sport, the national airline has to . 
make extra effortstosHckto its timetable. 

After all, you only get on a plane because you 
: want to'get off atsomewhere else (particularly if - 
‘you’re on one of our Long Distance Holidays to 


some far-away spot). 

So, to help us get you to the other end on time, 
weve got a space satellite sending us pictures of the 
weather situation round the world, telling our pilots 
whattheyre flying into. 

And we have a special radarsystem bn 
board our DC8s thatstops them wandering even a 
quarter of a degreeoff course; 

And we protect againsttechnical hitches by 
putting in twenty hours of work on every plane on 
the ground for every hourit spends in the air. 

As a result of these efforts 80*1% of all our 


flights lastyeararrived less than, fifteen minutes late. 

Considering that 42 of the79 destinations 
we fly to are outside Europe, we don’t feel that 
we 1 re letting down ourSwiss watches too badly. 

• Certainly, of the3,927,846 passengers we 
carried last year, only 590 complained to us about 
our punctuality. 

Which, when you know our 
countrymen, is something of 
a compliment. 

Run an airline for the Swiss 
and you can run an airline for anyone. 
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Management Consultants in Human Resources 
- LONDON ” BIRMINGHAM 

“ GLASGOW Z MANCHESTER 



M.D. (Designate) 

Consumer Goods 


£ 8000 -£ 10,000 

London 


for a public group of companies which over the last three years has more 
than doubled profits and quadrupled sales. This record has been achieved 
through acquisition as well as through internal development. Current 
£ 10 hl turnover arises mainly through buying and se lling branded 
consumer products requiring wide national distribution and promotion. 
Whilst the individual companies in the Group were created by successful 
entrepreneurial management] it is now recognised that further profitable 
and rapid development will be facilitated through the introduction of more 
formal management methods. Candidates, who should be graduates, 
professionally qualified and/or have had formal business tr aining s must 
have had significant general management experience in a multi company 
group. Ideally this will have been gained in the mass marketing consumer 
goods field. Upper age limit early fifties. Fringe benefits negotiable. 

Given success, appointment to Managing Director will follow within six 
to twelve months. Please write staring how each requirement is met to 
G. V. Barker- Benfield reference B. 12028. 


Chairman of the Board 

Investment and Community Relations 

to reconcile the demands of return on investment and social consideration 
of community needs. He will give a lead to a Board of pan-time and 
executive members concerned with the profitable use of something over 
£50m. of investment capital. Rapidly advancing technology will be 
supported by significant additional financial input. The Chairman's 
contribution will be measured in terms of capital deployment, public and 
employee relations and long term planning. He will direct his main 
endeavours to this occupation but may retain present directorships. Age 
about 50 and part-time remuneration about £10,000. Please write briefly 
■ to P. Hook reference B.26101. 


□ 


The MSL Consultant has analysed this appointment 

M5L. 17 Stratton Street. London. VY;X cQB. 
four enquiry will be in ccnrri-snce. 
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The MSL Consultant has analysad this appointment 

MSL. 1 7-Stratton Street London. W1X 6DB. 

Your enquiry will be in confidence. 
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British Film Institute 
CHIEF ADMINISTRATION 
OFFICER AND 
DEPUTY DIRECTOR 

The Governor, o’ the British Film 
Institute Invite aapllcarions lor the 
dost or Chief Administration Officer 
and Deputy Director. 

The institute, which embraces the 
National Film Archive and the 
National Film Theatre. Is a govern- 
ment financed toodv which has ex- 
panded rapidly In recent years This 
Is a new Dost. The successful appli- 
cant win take responsibility under the 
Director lor ensuring the most effective 
use of resources and will need appro- 
prlate experience and professional 
Qualifications. 

The Demi tv Director will also play 
a parr In formulatlnp and interpret- 
ing policy and Should hare an In- 
terest In the arts and In the cultural 
and educational purposes of the Film 

Institute. 

Terms of service analogous to those 
of the Civil Service. Contributory super - 
animation scheme inosslttllltv ot non- 
contrtbutory superannuation is under 
consideration!. Salary In the region 
Of £5.000 per annum, dcoendent upon 
experience -nd ability. 

Applications to the Director. British 
Film Institute fli Dean Street Lon- 
don WIV 6 AA by Wednesday B 
September. 


TAXATION SPECIALIST 

c. £3,000—0,500 

As a remit of the srawlns com- 
plexity in the operations of the 
Ladbrokc Croup, a tax specialist is 
required tor the Central Condon 
Headd unntra. 

Applluams aged 30-40 should have 
proved experience or taxation work 
uiib retailing, hotel, catering and or 
allied trades and ideally would have 
received training and experience as 
an INSPECTOR OF TAXES. 

Applications, which will be treated 
in the strictest confidence, should In- 
clude full details of training, career 
and salaries earned and be addressed 
In: 

J. D. C Stanley. Personnel Con cruller. 

Ladbrokc Croup Limited. 

Canton House. Canton Street. 

London Wia _LD. 


A 

VACANCY 

OCCURS 

In the clients and bank department ol 
a medium &Lced stockbrokers. Appli- 
cants must have sound practical 
experience and be able to deal with 
written and telephoned enquiries- Ape 
group 30-40. Salary oasis minimum 
£ 2.000 per annum depending on 
experience Bonuv scheme and pension 
scheme and luncheon vouchers. Write 
Bo< A. 2 T 42. Financial Times. 10 . 
Cannon Street. EC4P 4BY. 


STOCKBROKERS require autnorised clerk 
and a Blue Button clerk. Good salaries: 
bonuses and LV's.— Writ* Box A. 2144 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


BLUE BUTTON 

progressive firm of London 
Stockbrokers require an un- 
authorised clerk with some ex- 
perience. Please write Box No. 
A.2M9. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


CLERK deliveries. Pavmenu. dividends 
dollar settlement etc. Cltv bro|.ers 
40- £ I ,B 00 -I- bonuses. ATA 387- 

0322. 


FINANCIAL 

AND 

ACCOUNTANCY 
APPOINTMENTS 
APPEAR TO-DAY 
ON 

PAGE 21 


PUBLIC NOTICES 


MONOPOLIES COMMISSION 

GENERAL INQUIRY INTO 
PARALLEL PRICING 

The Monopolies Commission arc engaged on an inquiry into parallel 
pricing and price leadership. The terms of reference were pub- 
lished in ‘Trade and Industry ' on 26 May 1971. 

individuals, companies and organisations wishing to give evidence 
to the Commission on the subject of the inquiry are invited to 
write to the Secretary, Monopolies Commission, New Court. 48 
Carey Street. London. WC2A 2JT. 


BY PAMELA JUDGE 

[WOULD you believe a managing 
| director who commutes between 
: Nova Seolia and Northanis? 
And who is to star in a TV com- 
mercial to-night when, would you 
believe, he will offer to pay half 
your winter heating bill? Pro- 
vided, that is. that you watch 
Thames TV' and instal double- 
glazing all over your house only, 
would you believe, he is not sell- 
ing glass but aluminium window 
! frames? 

Ian Stott is the star of the 
show. His company is Alcan 
Design Products— formed last 
year by Alcan Industries, which 
owns 75 per cent., and Stott 
Aluminium Company of Kova 
j Scotia, which, has '25 per cent. 
The colour commercial is the 
latest move in tbu drive for 10 
per cent, or the £lSin. double- 
[glazing market. 

ADP is based m Welling- 
borough and it is between there 
and Nova Scotia that 41-year-old 
Stott commutes for two weeks 
every six weeks. So far the com- 
pany has done local advertising 
to support its dealers, who now 
number 109. many with more 
than one outlet. 

In to-night's 30-second colour 
film Stott will make the offer — 
lit relates to Decern be r-February's 
heating — and viewers have to 
place their orders before Sep- 
tember 15. Thames's Ansafone 
[service will be in operation. 

| Double-glazing is not the most 
summertime subject and, as 


Chuck Anderson, arrnunt dir 
lor at J. Waller Thump.-iun, sa 
a special offer in this lipid on ' 
“should stand out among t 
corn Hakes." And help to ku 
the work (lowing. 

It is a fairly static mark 
although there is a lot of port 
tial, and it is largely tied 
weather and building star 
Another waj in which Ale. 
Design hopes tu cot some mov 

nient into n is by opcnii 
branches in major centres. T1 
first of these will be in Lnndor 
N’easden Lane next month. N 
only will it sell to the. publi 
it will also — as offices, showrooi 
stockholder — be a staging, po 
for the south of England. 

Alcan, in fact, has been fair! 
adventurous with TV latcl 
Alcan Booth Group's subsldiai 
Tenon Contracts has been' t. 
Thames with cnmmerciaLs ft 
office partitions and shop fitting 
Jim Prowse. ABC's sales adve 
rising manager, reports' K 
responses in Lhc three week 
but -it is too soon to csiablu 
what business will be won. Ther 
are. however, some “very late 
csting pros peels." 

In Prowsc's view there are tor 
main reasons for using TV fc 
products which on the face c 
Jt seem unlikely subjects. Ther 
is the need to generate respons 
and it produces (he right kind o 
sales leads. And in the sumine 
the terms arc good. 


Computer aid for 
{disposables market 
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PLANT AND 
MACHINERY 


EDUCATIONAL 


BUSINESS OPPORTUNITIES 


COMPANY 

NOTICES 


BATTERY 

MANUFACTURING 

BUSINESS 

Small battery manufacturing business is offered for sale 
in Northern Ireland. Modem factory on 21 year lease. 
Fully equipped to manufacture complete starter bat- 
teries. Good trade built up in both Northern Ireland and 
Eire. Reasonable price accepted as a going concern. 
For details apply to: 

MUIR & ADDY, Chartered Accountants, 

7 Donegal! Square West, Belfast, BT1 6LN. 


INTERNATIONAL SALES 


brokering casualty and life Insur- 
ance Real Estate and Investments 
with Clients in 35 countries 
wishes to make connection with 
English Merchant Bank to 
which they can refer clients. 
Sales Organisation can orovide 
cop references. 

All replies held in confidence. 
Please Reply Box B.5667, 
Financial Times. 10, 'Cannon 
Street. EC4P 4BY. 


EAST SUFFOLK COUNTY COUNCIL 
BILLS 


CABLE 

1,000 tons urgently required. 
Also electric motors, switch 
gear and new and used 

machinery. 

Immediate settlement. 
Hockley .Metal Company, 

52. Heaton SL, Hockley. 
Birmingham IS. 821-354 0231. 


ANGLO-AMERICAN COLLEGE: 

Brtiin Sixtti-form College tone. rear a 
L evel,] and American Junior College 
programs. Also Secretarial and 
•• finisning school" Courses. Co- 

educational. Residential and Oav 
Sane, democratic 'but not “ permis- 
sive'*! community in lovely mansion 
nca.- Oxford. Some places lor Sen- 
temper 2Ind tSih challenging veari, 
apply- The Registrar, Anglo-American 
College Ltd- Faringdon. Berkshire. 

England. 


PERSONAL 


£>m. o ils issued 17th August, due urn 
December, at S-to**. These arc only 
. Bills outstanding. _____ 

! HOME" BREWERY COMPANY LIMITED 


SALE — SALE — SALE of Fork Lilt trucks- 
1 000 lbs to 10.000 Use Ml Choice of 
70. must oe sold. Birmingham Fork L.tt 
Truck Ltd.. 021-327 2976 S67S. 


ELIZABETH GOLD SOVEREIGNS for in- 
vestment. £5 each. loo tor £475. 
Leonard Laskv. ZB. Park Lane. 
London. W.l. 


S<*»„ PREFERENCE SHARES 
NOTICE IS HEREBY- GIVEN mat tne 
, Transter Books ot the aao»e Company min 
be CLUSEO tram 17th September. 1971 to 
the 30th September. t971 ibolh o«*vs 
inclusive) In order that the otv.a^nd war- 
rants may be prepared for tne half-year 
lending SOW September. 1971 

By Order ol the Board. 


Tne Brewery 
Davbrook. 
Nottingham 
tBth August. 1971. 


rder ot the Board. 

R. H. NUGENT. Secretary. 


INTERNATIONAL STORES LIMITED 


WANT TO GO PUBLIC ? 

If you are a Company operating in the Leisure and Catering 
Field with annual profics in excess of £30.000 per annum and 
seek more rapid expansion by means of a quotation, we would 
like to hear from you. if you have the Management ability 
and- the developing market we can make available the 
resources to assist your expansion. 

Write Bax B.5639. Financial Times. 10. Cannon Street. 

EC4P 4BY 


LARGE 

LONDON 

BASED COMPANY 

a leading name in fashion, represented 
■n all International Fashion magazines, 
wishes TO sell established high turn- 
over business in the more select 
boutique held. The areas to be sold 
are Manchester- Birmingham and 
Oldham. Ne exsense has been soared 
in obtaining an elegant atmosphere in 
these retail outlets. They have a sub- 
stantial turnover and arc capable ol 
doing a high yield on investments. 
Direction in merchandising and busl- 
. ness techniques supplied. Finance can 
be arranged lor suitable applicants 
with some capital.— Please reply to 
Bov B.5724. Financial Times. SO. 
Cannon Street. EC4P 4 BY, 


NOTICE IS HEREBY GIVEN that the 
hall year's Interest on the 4 ' 4 %. 6 -‘ 4 ®* 
and 7',’, Unsecured Loan stocks of (he 
company due on the 24th October 1971 
will be paid on that date to alt holders 
of those stocks registered at the close oi 
business on the 10th September 1971. 

By Order of the Board. 

C. C. PRE5TON. 

Secretary. 

Mitre Square 

London. EC3P 3BP. 
tath August 1971 


THE NOTTINGHAM MANUFACTURING 
COMPANY LIMITED 


NOTICE IS HEREBY given that the 
, Tra osier Book, relating to the ordinary 
. shares and to the non-vetlnfl "A" ordinary 
; shares ot the above Company will be 
CLOSED from the 1 0 th to the 23rd 
[September 1971 boths days inclusive. 

By Order ol the Board, 

£. COWLARD. 

Secretary. 

17 August 1971 


THE SMITH FIELD & ARGENTINE 
MEAT COMPANY LIMITED 


HOTELS AND LEISURE 

Financial group with substantial resources seeks to purchase estab- 
lished hotels or businesses in the leisure industry. It is anticipated 
that suitable operations will already exceed a turnover of £70.000 
pA. Replies in confidence to 

Box B.5679. Financial Times. 10. Cannon Street. EC4P 4BY. 


CLOSE BROTHERS LTD. 

MERCHANT BANKERS 

are .nre-eilcd 'n 0 u-;hai<«g. d" neruli 
bl C'icr.ts. o ther malO-Hv Or m ngr-itv 
(minimum 1B n n' interest* in pubt.c 
ouotvd iomnin.iv. Ail purchases will 

be made for cash and a promot decl- 

■-on w.tl be q.ver. Rcdi'c-- aid inter- 
view, will be treated .n the strictest 
confidence. Please mmiIc to The 

Clirnln 

CLOSE BROTHERS LTD.. ' 

Glllftt House. 55. Basing hall Street. 

London. EG2V SOY. 


AGENTS WANTED 

Midland, based company ,, jnvious to 
find Agents fo- their range ol Grip 
Clips. These Clips are a novel system 
lor the fastening at ail tv nos at pipe- 
work to structures ol all sorts and 
will have a wide appeal throughout (he 
British industry. we are an-lous to 
find Agents in all na.ls ot the British 
Isles and also m Eire We are shortly 
00 >ng ail au'. on an advertising .im- 
pugn and would :>Ke to aopaln; 
Agents as soon as nossibie. Please 
write to; 

Managing Director. 

SPEN HOUSE DEVELOPMENTS LTO-. 

Oerbv Road. Uttoveter. Slam. 

ST14 BEE. 


MANUFACTURING 

CAPACITY 

urgently required by Comoany who 
woh to enter Info a long term agree- 
ment with a reputable manufacturer 
who would be able to accept a further 
precision product- The company must 
have ilg mill or lig boring capacity 
5H. * 3ft.. external. 'internal grinding, 
pear cutting and broaching. Im- 
mediate orders. Prtncioals only. — 
Write Box B.5702. Financial Times. 
10 . Cannon Street. EC4P 4 BY. 


MOTHER BUNCH 
IS 

COMING 


NOTICE 15 HEREBY GIVEN to Holden 
ot Ordinary Share Warrant, la Bearer i£l 
units fully oald) that the Slxtv-nmtti 
. Annual General Meeting ol The SmlUifield 
. and Argentine Meat. Company Limited win 
I 65. h<Hd _ (he Company'* Registered 
Otbcc. CAP House. 9-12 Long Lane, 
i London. E.C.t.. on Tfiu-idav. 9th Seotem- 
, her. 1971 at 12 noon to receive the 
[Company's Account, for the year ended 
. 31st December, 1970. and the Report, ol 
Ihe Directors and Auditor, thereon, to 
. elect Directors and to fix the remuneration 
df the Auditors. 

. Holders of Share Warrants td Bearer 
, who desire as tuch to attend the Mcel- 
i mg must deposit their Warrants a: the 
' Company's office two dear davs be I are 
■ the Meeting. 

[ Any Member of the Comoany entitled 
I to attend and vole may appoint another 
I Hereon '.whether a member or nail as his 
oroxy to attend and vote Instead of him. 

I The Instrument appointing a nro*v and 
| power ot attornoy or other authority :if 
| any) under which I! Is signed, or a 
i notarlallv certified eoov el that power at 
authority, must be deposited at the Com- 
pany s Office at CAP Houce- 9-12 Long 
Lane. London. E.C.I.. not less than 4B 
tiou-s before the time fixed for the 
! Meeting. 

t Bv Order pf the Board 

. u R W. MILES. Secretary. 

I CAP House. 

9 - 12 Long Lane. 

London. E G.l. 

18th August. 1971. 


i THE UNION STEEL fr MANUFACTURING 
COMPANY LIMITED 


TO RENT 

■ 1 030 so II Ol Modern Fng.iicc' >ng 
Work, and Offices nea- London 
Airport. 5 ion overhead cranes. Labour 
and some management ava.lable. 
S.A.v aisg negotiable Write Bov 
8.S710. Financial Times. " 0 . Can ran 

Street. EC4P 4BY 


CONTROLLING INTEREST 
AVAILABLE 

m long established menswear manu- 
facturing company. Sales in excess ol 
Elm. Profit average £65.000 P a. 
Wri:e BO 1 B.571I. Financial Times. 
10 Cannon Street. EC4P 4BY 


A BARGAIN. LIMITED COMPANIES £36. 
Fo-mauon L35 inclusive. Express Co. 
Registration Ltd. 'Dept. 9L 30. C,lv 
Road. London E.C.l. :0 7-626 5434-51. 

ABLE BOOKKEEPER many Years u- 
oerien^c. oar; lime only W-r:e Boa 
B.5T16. f nanciai Times. 10. Cannon 
Street EL IP 43V. 

CAPITAL FOR EXPANSION required bv 
Lonoon buco commercial ar.d domestic 
lighting company with established 
range. Tcicpngne 01-402 7060, 


NOTICE IS HEREBY GIVEN that the 
' Transfer Books or the Ordinary Shares of 
the Company will be CLOSED from 7th to 
| 1 4th September. 1971. both dates Inclu- 
sive. 'or »e purpose of the preparation of 
, Dividend Warrants. 

Bv Order of the Board 

’ USAM Works. G " EG01 "' 5 ™"' 
i Wolverhampton. 


THE UNION 5 TEEL A MANUFACTURING' 
COMPANY LIMITED 


FARMER SEEKS SALES expert, in and 
capital Packing lor liveitoek equipment 


NOTICE IS HEREBY GIVEN tha*. We 
1 Transfer Books of the Preference Share, 
ol me Company will be CLOSED on ?th 
September, I97t. for the purpose of the 
I preparation of Dividend Warrants. 

I Bv Order of the Board. 

new ,0 J" GHEGOHY. Secretary. 
USAM Works. 

Wolvorhampton. 


MANAGEMENT 

CONSULTANT 

with 

proven M*r.*a.rp Director exncr.ence 
has an industrial proposition avail- 
able fgr an msMut.onai or private 
investor. Capital required ud to 
£50 000 Write Bax B.S708. 
Financial Times 10 . Cannon Street. 
EC4P 4BT 


ESTABLISHED 

COMPANY 

one.-, opportunity to indiviouals or 
lamoagics wishing to diversity into 
tne Takeaway Food ’ndustrv. Existing 
outlet, for sale. Cash price 
£15-20.000. — Write Box B.5G40. 
Financial Times. 'D. Cannon Street. 
EC4P 4BV. 


business. Turnover now £18.000 
Potential — El oo 000 


U.S.A. MID-WEST 

(XPrr'Pnccd British fxccui.xp. residing 
in Ch.cago and new In London lor one 
month, aav capacity ava Table to rep- 
resent Interests ,n this malor business 
hub Ot America. Banker* and o;mr 
refc.renccs exchanged. Write Bax 
BSti2. F.nandai T-mrs. 10. Cannon 
Street EC4P 4BY- 


MARKET!! OPPORTUNITY 

Outstanding oao/i unity for market- 
ing eybert to build sales organisation. 
Fuliv developed and patented inven- 
tion (or the home imoravemmt 
business available Inr licensing to firms 
oi individuals wtn proven success 
record for similar promotions. Pull 
details m confidence to Box 8.5694. 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


P-4 1972. UP to 

50 o ot equity available.— Write 'Box 
B.S714. Financial Times. 10- Cannon 
Street. EC4P 4BY. 

INVESTMENTS FOR SALE. 'Trustee 
Securities! producing 12-;"» pa. Sums 
Of £3.000 nlui idvelved — Wr ( > Bov ' 
B.5645. Fman-iat Tmss. 10 . Cannon: 
Street. ECap uv. 

LAND BANK lac I't.cs lor the smaller 
Bu.ider. Enauiries ! r om or:r.cipal> only ■ 
— ' Write Box B.560B. financial Time,. , 
10. Cannon Street. EC4P 48 Y, 1 

PRIVATE loan reaured bv company' 
Director ^Banking and Travel', security, 
available. 12 *. paid for. £3,000 overt 
Details writs Box B.S709. • 


tot.THOS. FIRTH A JOHN BROWN LIMITED 


NOTICE IS HEREBY GIVEN that the 
1 Transfer Book, of the Redeemable 

1 Debenture Stock 1960 85 wrfl be CLOSED 

'both dates t niclu 5 lve . 4al1 S *’* rnb « r ' ,97 > 

j At-as w£ks”' ” CRAY - S ‘ WCUr *' 
Sheffield. 

16th August. 197!. 


CORPORATION 

LOANS 


1 2 rears. 

Financial Times. 
ECAP 4BY . 


10. Cannon Street. I 


ENGINEERS AND TOOLMAKERS 

PreiitiSd and General Eng.nccrmp 
Company now Has spare Tooling and 
Machm-ng fae.i ues avai table. Fu» 
design ami manufacture >crvi«e and 
,( 4,-5 gf experience Offered on short 
long term bas s. For nitau r-es and 
iut; deta.'i- fppiy : 

CDMA* ENGINEERING Cp, «-TP. 
Birmingham B 6 7SS. 

Tel: 021-S27 10S2. 


Area as near 
Guildford as possible 

Eiikiri'i nft«t tmsirvss part or rehoic 
wanted, Advertiser ha, capital and 
nark to o' Jvc. srnn pn-*ixion. Ajinr, 
ikjI obcivTi-d 10 —Write Fnj* K jtfft. 
Financial Timca. W. Cipihki Stn.-et. 
KC4P 1BY. 



TITLED DIRECTOR cxae’iNted marketing, 
negotiating a: a.I ifveij. seeks simitar 
position, medium iu«d ccmpant. or as, 
nonexecutive Director where contacts 
and experience of undoubted value.— > 
Wr.» Bo> B-5693. Financial Times, to. 
Cannon Street. ECAP 4BY. ! 

WAREHOUSE ar.d DUb*>: storage Co. seel 
us.biu tax lone, <n -veess of £50 COD. 
East London area. W-i!e Box B.ST 13 , 
!0 Cannon Street. 

Et«r ABY. I 

£35.oao uugnt bv comaanv oeiipnmg ■ 
and marketing oroduia in tne tenure • 
t'aiiut'! field far rror.o wide distriou- 
Hon Ecuity and d 'eooreh.p i 

e* IS - 4n,v Please.— Wrrtr 
B.5715. Firanc.al T -- - 

Street. ECap 4BY. 


PETERBOROUGH BONDS 

Minimum £1000 
© iQ 5-10 years 

City Treasurer {FT) 

Town Hall, Peterborough, PEI 1HCL 
Tel. 0733 62241 Ext. 101. 


PRODUCTION 

CAPACITY 


8,57.5. -_P,rinUY^. if. " Cannon' "WE H" 1 — **&**- *~ 


-aming and 
0I-3BS 6193. 


Mount Cutting Ring 


THE 

PRIVATE 

COMPANY 


The Financial Times will publish a survey of 
the Private Company on Friday, September 3. The 
following indicates the proposed editorial content 

1. Introduction. The part played in the economy 
by the very large number (some im.) of private 
companies. Their contribution to national 
income, and to fields - such as technical 
innovation. Description ' of the nature of the 
private company, which still includes some big 
groups as well as many small companies. 


2. Tax and the Private Company, 
treatment differs and its effects. 


How the tax 


3. Company Law and the Private Company. How 
they are treated under present rules, and the 
possibility of change towards less disclosure. 

4. Finance. In most cases this equals the small 
company. Sources of funds available for build- 
ing up the private company. Organisations and 
some merchant banks which specialise in 
nursery operations, financing and guiding 
companies towards eventual flotation (or 
takeover). 

5. The Private Giants. Quite a number of com- 
- panies have remained private though of 

considerable size, notably Sainsburys; until 
recently there were also Pilkingtons, Pearson 
and B ulmers. Given that there are pressures 
to go public once a company reaches a certain 
size, what are the factors which determine the 
decision? 

6. . Setting up a Company. How to go about 
registration; the organisations which specialise 
in providing off-the-peg companies; choosing a 
name. 

7. Other Services. Pension schemes, advice of 
various kinds (tax. legal, management). 


BY SHEILA BLACK 

DISPOSABLES has become 
something of a dirty ' word to 
many companies which have 
either burned their fingers in 
this difficult market or which find 
the target date for profitability 
as Far ahead in the future as 
ever it was when it should loom 
nearer every year. 

The market is at once diverge, 
fragmented, and so constantly 
altered by continuous chains of 
new technologies and the dis- 
covery of new uses that fore- 
casters and planners are having 
a difficult time pinpointing where 
to go next. 

The study of computer pro- 
Igrammis on the whole subject 
[might help. Between September 
9 and 18, anyone who is puzzled 
may find some answers by con- 
sulting a computer to be set up 
at the Laundry. Dry Cleaning 
'and Allied Trades exhibition at 
Olympia in London. 

A Hewlett Packard computer 
terminal is being programmed 
with a series on disposables deve- 
loped especially for the purpose 
by K. N. Armstrong and Part- 
ners. the Liverpool company 
which has made this its special- 
ised field. 

The programmes cover market- 
ing, production planning, diversi- 


fication and expansion themes, k 
well as advice on how to avoid 
existing market sectors alreadj 
well penetrated by brand leader* 
with disposables Df this or Lbai 
kind. 

The programmes, are based no 
dynamic models of main market 
sectors which can In* progres 
sively refined and subdivided 
with new information inputs, 
Thus, there should emerge some 
reasonably and increasingly pre- 
cise forecasts for the short tcrai f i 
plus some useful information fou , 
those who want to be *>" flrtV'u 
platform, ready to launch 
as a break in the market show 1 
up. 

So. for those who want Ib 
know what disposables they cm 
make within certain pnw 
ranges: for those who want 
adjust or readjust the tinthQ! 
marketing or manufacturing: anf 
for those who want to know if 
there are any long-term advan- 
tages in sticking to their expo* 
sive investments: and for anyone 
who is interested in iecbnir|iK-. 
simulaton as well us a first- 
computers doing this sort of 
specialised thing at exhibiiians- 
the date for the diary u 
September 9. 
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>e on ffiflk'ijk 
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Agency News 


1 '. ' 7 •) 


£250,000 on the 
stripmark 


Boston and itt-_ 
new industries, i-x/' 

is attracting M*-. 


Worcester 
people.'* 

• Heinz is moving its £108.0® 

THE Danish stripniark will he plus sponge pudding account U>< ; . .. 
a prime feature in the £250.000 Galiagher-Smail from Dorland.-^ 
autumn campaign for Danish G-S has previously worked Ms,.'.. - 
bacon which begins next month, new product lines for Heinz and-*.. : - 

In the TV commercials, which are in catering lines and the Uans-Ai]/- . . 
to be shown nationally, the man fer is ** rewarding solid perform-f -> 
buying ihe rashers makes the ance with additional assign- 
retailer pile them up until he meats.** And is part of ■’ ■ x. • 

can read the stripmark. Press programme of balancing 
and posters are also on the agencies workloads. Dorland* 
schedule: Heinz billings, however, are weH ___ 

“ Know your Danish " is the up on last year and will l*5i- 
umbrella . theme introduced “ considerably' over £lm.” in - 
earlier this year and there have year from May 1. “It was ■ 

been many promotions up and this was an appropriate time ML's" .• * 
down the country. The Danish build G-S’s Heinz involvem® 1 ^' ‘ 
Agricultural Producers are well without unduly haudicapptoSW - . 
satisfied since research shows Dorland's billings growth treniT-'> 
that in March this year 72 per — p#r t. *■ '■! 

cent of housewives interviewed rart 1 .* 

had bought bacon Joints com- “ AriS«1n<, S C ffiv 
pared with 82 per cent, in 1969 {Si.- 

anri S4 ner in 1967 combined agency, under «f*v 

Another Danish exercise will ^ u P e ^ 1 Chetwynd name, wh 
be a £32,000 Press and TV drive ?? e r-S Z™" 1 r ^', m 

in London for Blue cheese. The S; t Sii 0 n C ^rLif' C \iuS 
promotion includes a special offer September 11. Streets Advert^ 
of coffee mugs and in-store i n ® w t recruitment classified 3l ^t 


tastings. 


U.K.-made for 
the U.S. 


technical accounts) is to.nw« 
to l. Crane Court Fleet StrMt 
where it will combine, .wit 
Hubert Chetwynd Recruitment 
but it will keep its name. tOhe 
companies in the group, whit 
now bills over £6.5ni., 
unaffected by the moves. 


In brief 


Crcda Electric: Giving aWpY 


Allied International Designers 
bas just completed an image 
and design programme for a 
Massachusetts savings bank. This 
“coals to Newcastle" exercise is 

ah export success for the teddy bears to buyers 
London-based company and pump spin dryers between 
something of a precedent. and October 29. Teddy 

Formerly called The Worcester stickers will be on the side i 
Five Cents Savings Bank, it drj'eT and the toy will be p: 
operates in Worcester County* in the dmm. 

Mass. Tt was thought thar its • Elida Gibbs: Promoti; . 
name and, • identity '' needed signals toothpaste with a pain 1 * 
changing in order to project jug contest for children und^ 

,n finance and the age of 14. Colour ads. m 
mutuality. The president of the women's magazines will carry 
hank was advised by U.S. 3 tH){f coupons and 100 winner 
management consultants to call of the contcst get bikes ^ prizes, 
in Allied because of their „ cn 

experience in this field- • I PC Magazines: Some ■ «» 

A change of name was recam- SO-eecond TV spots booked Jn-uw 
mended. The new name pro- week of September 1 to- b® 0 ^ 
posed was Consumers Savings sales of the October issue. «[ 
Bank. When this was approved. Practical Householder. AgflOt- 
a new visual identity was MCR Advertising, 
developed and then applied to • Because of a literal wS i( * 
everjThlng from bank signs to appeared on this page last w® e *“'-. 
branch interiors, uniforms for we stated thar John Stpv«?n*j- : 
staff, all stationery and forms, managing director of Cliff?™ 
down to matchbooks. -BToxhams. would not bo leaving . 

The reason for the change, the agency after its takeover. 1 # . 
says R. w. Haselton. president KMPIL In fact, it should haw .- 
of the bunk. Is “ to bring the read “ John Stevens will now ** 
bank closer to its customers, leaving the agency." 

Traditional 19th-century industry Stevens, who 'took over as i 
in Worcester," said Mr. Haselton, managing director three yeaffi-t 
‘has retrenched or moved away, ago, has not vet decided on b®. 
Now, with an overflow from future olans. ' - > 
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pictures in pubs and 
post offices 


Top NCR team goes to 
Crawford 


BY ELINOR GOODMAN 


r aid f# 
e$ mart 


BY BILL HORWOOD 

THE BRITISH outdoor adver- 
tising -industry has long sought 
ils own special Philosophers* 
Stone which, once found,' will 
turn every site it touches into 
gald. it's called a moving poster. 
The idea is based on the attrac- 
tive proposition that i£ a way 
. can be found of showing a suc- 
cession of posters in rotation on 
one site at the same time the 
advertising revenue from that 
site will increase in proportion 
to the number of posters that 
can be -shown. 

The . problem is to find such 
a multiple unit which is not too 
bulky, maintains high display 
standards, and is econo mic-all y 

viable. Oyer the years so many 
suggestions on these lines have 
been put forward (and patented) 
which have come to nothing that 
British poster men are inclined 
to suggest that it can never be 
done, despite a modest success 
with one or two unit-; on the 
American market. 

Sudden ly, however, - it . seems 
that .the sceptics have -had their 
day. Two such units out of the 
many that have gone the rounds 
over the last few years have 
found strong backers in the- out- 
door industry and are now being 
seriously marketed. First there 
is the Visiomatic. a multiple 
unit made in several sizes Which 
can carry up to 40 posters at 
once and which Ind Coope, the 
Allied Breweries subsidiary, is 
now in the process of launching 
into, its managed pubs in London. 
Developed by Maurice Grosse 
Associates, a point of sale com- 
pany, it works on a stacking 
principle with the posters to be 
shown hung one' behind the 
other flicked Into view by a 
revolving chain and carried on 
to the back of the u queue ” after 
a seven-second showing. Space 
celling for the machines is 
handled by Maurice Grosse. 

Ind Coope's decision to put the 
machines into its outlets follows 
a test in Jtily of the machines- 
m 20 of its London pubs. Land- 
lords found that although the 
units are small (12" by IS") they 
attracted a good deal of interest 
and attention among clients. 

Now another deal for Visio- 
matic is about to be concluded 
which if successful will certainly 


ensure its viability as an 

advertising medium as well as 
making a modest piece of 

advertising history. The Post 
Office Corporation’s North West 
Division has now agreed in 

principle to instal a bigger ver- 

sion of the unit in 51 of its 


at 3-second intervals on a Vene- 
tian blind principle. Now the 
company says it plans to launch 
Multivision hi October in about 
15 major towns and has “ several 
major outdoor advertisers 
interested in - the technique 
which proved successful In 


frames^ and the successful 
launch last year by the London 
and Provincial Poster Group, the 
second largest -poster ' con- 
tractor. and More 1 OTerralL 
another contractor, of. Adshel. 
the company which gives free 
bus shelters to local authorities 



Now you see her* now you don’t. The Yisiomatic units, as used in pancake houses. 


Manchester Post Offices. As this 
takes place over the - next two 
months it will be the first time 
that commercial advertising has 
been allowed into Post Offices. 

Meanwhile. Britain’s biggest 
poster group Mills and Alien 
says its own multiple unit, Multi- 
vision. which it tested in 
Wolverhampton. Coventry and 
Sunderland earlier this year is 
now a viable proposition. This 
machine carries five separate 
four-sheet posters each cut into 
thin strips which change over 


impact and recall terms is the 
test towns.” 

This sudden success of as idea 
that has for so long proved fruit- 
less is in fact symptomatic of 
the quiet .technological revlution 
which has overtaken the outdoor 
industry in the past three years 
or so- Other innovations include 
the rapid growth of modern four- 
sheet sites and their acceptance 
by architects and town planners 
as an amenity; the introduction 
of new materials like FVC and 
extruded aluminium for poster 


in return for poster advertising 
rights on them. 

These developments have done 
much to' create the present 
buoyancy of the outdoor adver- 
tising industry whose £15m. a 
year, revenue has emerged un- 
scathed from the recession of the 
last two yeans. Now it claims a 
healthy forward booking situa- 
tion with an ever widening range 
of advertisers using the medium. 
This means that it is having to 
rely less and less on traditional 
advertisers like the tobacco and 
drink' manufacturers. 


Trends in U.K. eating habits 
goodbye to the kipper 


AH this represents a consider'-, 
able turnabout for an industry | 
which in the early sixties hadj 
such a poor revenue position and [ 
poor reputation for confused and! 
Inefficient servicing of adver-j 
lisere. In the event several fac- 
tors account for the improve-! 
ment. One has undoubtedly been 
the industry's - own decision to,' 
form Cosales, a' consortium body \ 
whose job since it came into; 
being in. 1967 has been to rep-! 
resent outdoor agencies and! 

advertisers which is has done 
with considerable success. I 

Another -factor which has ira-j 
proved the situation has been the ; 
regrouping of the poster coin-/ 

parties of which at one time there j 
were several bundred, into larger, 
and larger groups. There are still 1 
about 35 separate contractors and j 
the mergers are still taking, 
place. Mills and Allen merged; 
with Cardiff and Glamorgan! 
Poster Group last year and with, 
the 'leading Scottish group - 
General Post and Publicity only- 
last month. At the same time its ' 
main rival the London and Pro- : 
vincial Poster Group merged 
with the Boro Group last year: 
and now through Adsbel has ; 
dose ties with More O'Ferrall ' 
which specialises in Supersites! 
which many outdoor men believe 
will lead to an eventual merger.' 

These developments have been, 
speeded up and brought into, 
sharp focus by the intercession] 
of John Bentley's Barclay Secu- 
rities whose takeover of Mills 
and Allen in May 1970 has cer- 
tainly been as traumatic for the 
outdoor business as his involv- 
ment with Dorlands has been for 
the agency business. Most out- 
door men have welcomed this 
move which, as Dick Walker, 
joint managing director the 
L and PG Group puts it “gave 
the industry a shot in tbe arm 
and has set in motion a good! 
deal of new development and In-! 
creased activity." j 

Meanwhile L and PG has been j 
heavily committed to the Adshel 
operation which was launched! 
shortly before the round of roer-j 
gers in May 1970 and has been! 
absorbing a heavy £30,000 toj 
£40,000 investment each month 
since. Adshel argues a strong 
amenity and environmental case 
for its shelters which are made 
of metal and plastic and which 
are sprouting up in towns up and ' 
down the land. Many of the Mid- 
lands and Northern cities now 
have them while 17 London 
boroughs have now signed con- 
tracts with Adshel along with 
most of the Sooth Coast resorts 
from Brighton to Hastings. 



Left to right: Stephen Gar-man, Stuart Duncan and Mike Oxley 


THE TOP management of Nor- 
man. Craig and Kunimei is leav- 
ing as a team to head up what 
is left of the Crawford agency 
which Eric Garrolt look over as 
part of the Borland deal in May. 
Stuart Duncan, managing direc- 
tor of NCK. is to become chair- 
man and managing director of 
Crawford while Stephen Carman, 
now deputy managing director of 
NCK, is to take up the same posi- 
tion at Craw-ford. NCR’s creative 
director, Mike Oxley, is also mov- 
ing over in the same capacity 
while also becoming deputy chair- 
man of Crawford. 

Despite the fact that Crawford 
is now less than half the size of 
NCK, Garni an says they feel 
“Crawford has enormous poten- 
tial. It has a great name built 
on the past, and we arc now going 
to make sure it has a future.” 

The three told the Board of the 
American parent company of 
their imminent departure only 
last week. As a result Norman 
B. Norman, chairman of the 
Board, flew to London earlier this 
week together with two other 
top American directors, and yes- 
terday announced a senes of in- 
ternal promotions To fill the gaps 
in the executive team. 

Graham Lockey. currently 
chairman of NCK in London and 
part owner of NCK's Danish 
agency, takes over as manag- 
ing director, while NCK's deputy- 
creative director, Tony de Groot. 
becomes creative director. At the 
same time four other associate 


directors' have been made full 
directors and twn rac-tibers r»f 
the European set-up bronchi unto 
the London Guard. 

Within NCK yeslerdny. the 
appointment of Mr. Lockey as 
managing dircclur was* nut 
generally seen us a long-term 
measure. Lockey Is well over 5ft 
and has recently spent most of 
his time in Europe. And. indeed, 
NCK say that another executive 
will shortly be appointed to the 
board. 

The timing of the departure 
of Duncan and his two fellow 
directors still has to be decided. 
Speed is obviously- of great im- 
portance to Mr. Garrolt. Since 
Michael Thomas, managing direc- 
tor of Crawfords, left to join 
McCann-E rick son last month Mr. 
Garrolt has himself been running 
the agency together wiih ihe 
only other remaining director, 
the creative director. Michael 
Fox — The rest of ihe hoard all 
left at intervals during the pro- 
longed takeover battle fur the 
Dorlund gruup. 

Holding the agency together 
has not been easy. The rim. 
.Milk Marketing Board uccomn 
has already followed Thomas to 
McCanns, and now another of 
Crawfords biggest clients, the 
North Thames Gas Board, is also 
having talks with McCanns. A 
number of other smaller accounts 
have also left, several of them 
going to the agency formed by 
the three ex-Crawford directors. 


M.iiirire Smell. .I>ih:i ,«:ri 

Mirluirl liar!:- ml In addition. 

Erie 1 - .. E;w 

Garrolt and Associate*, which ha , 

bei-n :.»:*• -..ijiu- niijr.-- 

iTranfi-rd- in UW cnuirn * 
Terrace, has in>i uric of it* 
largest client n — Seal ink 

Now the merged agency only 
has a hi Hint; of £l.Snt.. .»nd by 
no means all of that is certain 
to slay But Gamut says he is 
determined to -show the advertis- 
ing world th.v Crawfords Is a 
’•in bit* nrn-viniwn *• By invest- 
ing hr.r.'l’y in talent. I hope I 
wl>! •'•nn-'ineo nenule that 1 
intend to regain the separate 
identity u? C rav: funis, and have 
no intern ton of merging it with 
Dorlands." 

Before appointing the (cam 
from NCK. Garrmt talked to 
numerous mher neopie. He says 
he was looking for management 
ability rather than people who 
would immediately bring busi- 
ness with them — hr emphasises 
that he docs not wain tile three 
to a Hein nt in much business 
from NCK. lUuiran. he says has 
proved he has the ability to 
build up an agency l»y taking 
NCK from under £2m. three 
year; aco to Ms present billing 
"of well over Mm Moreover, he 
goes on. the directors of NCK 
have the renuiation of being 
touch and aggressive, and for an 
agency in Crawford's position 
these qualities are obviously 
essential. 


BY PAMELA ]UDGE 

KIPPERS and toast and marma- 
lade— a breakfast enjoyed by 
millions— -may well have van- 
ished from the scene by the year 
3JH30. That is, if present trends 

continue. 

in fact “ If present trends 
continue . . is the title of 



to the nest millenium— - 29-years 
on. 

It is not a totally gloomy out- 
look though. In broad terms the 
movement is towards meat, eggs; 
cheese and fruit and away from 
cereals, sugar and vegetables. 
And from a marketing and in- 
vestment-point of view the study 
has -some hefty implications. 

• Take bread-^-at present a 




I can’t believe 
you are so 
old-fashioned... still 
doing your own 
warehousing and 
retail distribution? 

We gave ours 
to Butlers.” 

just call Vemon East.i 
Marketing Manager 
Butlers Distribution 
01-5785784 
or Telex 
935507 



Food eaten at home 

Consumption per head 
1970 2000 

ozs/wk. ozs/wk.' 

Change 

Actual 

ozs/wk. \ 

Canned foods 

23.6 

36J8 

+13.2 

+54 

Quick frozen foods 

• 3.4 

1U 

+ 7 J 

+229 

Other convenience foods 

7R2 

43.5 

+18 3 

+73 

Total convenience 

. 52.2 

91.5 

+39J 

+75 

A II other foods 

237.5 

177.9 

-59.4 

-25 

Total home food 

289.7 

269.4 

— 20J 

-7 
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£45 0m. market. At the moment 
some 37 ounces per person are 
eaten every week. By 2000 it 
will have fallen away to 6 ounces. 
Brown bread, however, is ex- 
pected to decrease from only 
3 ounces to 2 ounces. But .by 
the end of the century about 82 
per cent, of the bread still being 
eaten will be wrapped against 
to-day’s figure of 64 per cent. 
Cereal products (including ice 
cream) supply over a fifth of 
all food consumed weekly but 
this share is seen as falling to 
12 per cent. And home cooking 
cereals such as flour may well 
disappear from the larder. 

If there are to be no kippers, 
bangers, it seems, will still be 


sauces, spreads, dressings and 
. extracts will .go up but the salt 
graph goes down. 

Sugar bought as sugar will lose 
favour, to 13 ounces from 16.7 
and jams, marmalade.' treacle and 
honey will virtually just remain 
as sweet memories. Tbe decline 
in preserves mirrors the fall in 
consumption of bread. 

Coffee at-homes look like going 
up by 50 per cent and they will 
be mainly powder and essence 
rather than bean or ground cups. 
Tea drinking goes down but it 
will still be considerably more — 
at home — than coffee. 

In a somewhat sinister sector 
tbe study shows that tbe energy 
value of tbe food eaten at home 


there for more sausages are ex- 
pected to be eaten — up from S;7 
ounces to 4.1. All meats eaten 
will go up by weight by a quarter 
— from 39 ounces per person a 
week to nearly 49 ounces. At 
the moment 42 per cent. Is car- 
case meat and 12 per cent, is 
poultry. This will change to 
25' per cent, carcase, 29 per cent, 
poultry with cooked, canned and 
other ready products accounting 
for 23 per cent 

Fish eating is not expected to 
go' down much but this .hides 
major changes in varieties. Quick 
frozen, now a sixth, will move up 
to nearly half and . canned to 
nearly a quarter of the total. 
But wet fish and processed will 
disappear. 

Fruit and vegetables produce 
41 per cent of the average 
weekly home diet and these 
should eventually account for 43 
per cent. A quarter is fruit at 
the moment — this, should rise lo 
a third. An average person is 
now- eating 30 ounces of fruit 
(including tomatoes) a - week and 
86 ounces of vegetables,- over the 
next 30 years these quantities 
will move to 37 ounces and 79 
ounces respectively. The increase 
for citrus fruit is greater than 
that -of canned and demand for 
fruit juices is ‘to double. Tbe 
quantity of potatoes eaten, will 
be about four-fifths of that eaten 

now. 

All fats can be expected to 
fall to 10.6 ounces each from 11.7 
ounces but (within the total) 
butter will go up to .7.5 ounces 
From 65 ounces. Margarine .Is 
another vanisher. Milk consump- 
tion will go up slowly ' and 
steadDy to about'5.7 pints against 
5,3. Cheese too will be increas- 
ingly favoured with preference 
for natural varieties amounting 
to -95 per cent, of the total at tfie 
turn of the century.. 

Canned Boups are rapid risers 
—more than double— and the use 
of other prepared soups will also 
double but tbeir share of raarkot 
Will decrease slightly. The num- 
bers of homes stocking pickles. 


is decreasing as is . the mineral 
content Tbe vitamin content 
however, is rising. 

. Altogether the trends reflect 
most of those that we already 
know: less trouble in the kitchen, 
more prepared -and pre-packed 
foods which presumably means 
more self-service shopping. 

It is sad to see that those 
goodies that will disappear 
include shellfish, nuts and fresh 
peas and beans. Never mind- 
fresh fruit and cream will, be 
more in favour and egg and chips 
will still be on the menu for 
chips will be increasingly eaten 
as win one extra egg per person 
per week. 

American 

Express 

reassures 

PRESIDENT Nixon's mb vis and 
the resulting international un- 
certainty have resulted In at least 
one rapid agency-client get- 
together,. - 

In New York on Monday 
Ogilvy and Mather and American 
Express decided the text of the 
ad. to be addressed to its travel* 
lers cheques and credit card 
holders, and cleared it through 
the legal .side, v On Tuesday 
morning O and M London g6t it 
over the Telex, including good, 
clear instructions for the layout, 
with the request, to place it In 
the Financial Times. The Times 
and the Internationa! Herald 
Tribune. They appeared yester- 
day, announcing that all Ameri- 
can Express financial paper- “ will 
be honoured— without. limit— at a 
network of over 1,000 offices 
throughout the worlds ' : 

Not only is the ad. reassuring 
but it also uses the situation -to 
advantage -in' that it 'points ' out 
the value of using American' Ex- 
press. There were no plank .in 
London yesterdays run it- again; 


Our 19% dividend (or 
Public Companies. 

inn / _£ I I I J B 


19% of our readers hold stocks 
and shares. As against the national 
average of 57%, a nd hig her a Iso 
than any other quality Sunday. 

Which is quite a lucrative, 
dividend when it’s time for you to 
issue your company statement and 
tell the world how well you’ve done. 

You’ll attract far more stocks 
and shares minded people with 
the Sunday Telegraph. 

So, invest with us and they’ll 
invest with you, if they aren't 
already doing so. 

Reach the rich with the 


Sunday Telegraph 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Booming house 


W ITH THE British- performance figures from the wards, and nn the latest avail- negotiations with the manufac- tions with other opt ion-holders, airline contracts are there, pro- 

assembled prototype flight test programme that has able reckoning is somewhere in turers for some months, and In these contract negotiations, duction is planned to accelerate 

Concorde supersonic air- now reached nearly 600 hours the region of S30m. on the basis some progress has been made in the main question the operators through I974^and 19«o. By the 

liner mr) ♦„ fl p 9 i n in in ^ course of nearly 300 of 1974 prices. refining specifications and nego- ask is: will wc be better off spring of 19 j 6 deliveries will 

“ ' ”7 a “ e 10 ny “ flights by both prototypes, 001 This is very biz monev by tiating draft contract clauses, with Concordes m our fleet? have reached about oO aircraft, 

the next few days, resuming the Clhe French-assembled one) and any airline’s standards. ‘Con- But this is still a long way from To this the manufacturers and on present planning some 

trials which have been highly 002. corde wi u bc bv far the most getting signatures on firm con- answer with an unqualified lo0 aircraft will have come from 

I successful so far. and with the They are ^minced that the expensive aeroplane that any tracts. Nevertheless, the manu- **yes." Both BAC and Aero- the line by the end of 197S. 


prices 


hrst pre-production Concorde, aircraft W ju be able to fulfil its carrier has yet had to think of facturers remain confident. 
Jjj ffi° n An°ii!f performance guarantees— that buying, and for contracts placed 

^ is * to carry a payload of ar least now the P r ° 3 ress payments *|| 

I programme is making 20.000 lbs non-stop between would be heavy over ihe next All OptlODS 

^ London or Paris and New York, three years or so. the very r 

tecniucai zront. They are convinced that the period m which airlines wiil be r^lIBWPd 


BUILDING societies are lending housing and building society; At the same time, however. pre ^ nt trends j alr transport «ru™lins back into profitability renewed To mustrale m& ^ po int will not be the serious environ- 

at a record rate— the July figure lending rules: the proportion of j the progress on the most vital ^emoring in favour Con- afteri plriod of exceptionallv Thev point to the fact that our that a Concorde departure mental problem that many have 
was £ 2 60 m.. compared with a loans on second-hand houses has front of all-that of sales /Z JLiS. fill LvlZi results or out', everv'one of the 16 airlines at 1300 hours from Sydney will proclaimed. They argue that the 


spatiale claim that when the Capacity is available to increase 
Concorde goes into airline the production rate substantially 
service It will transform world should the demand require this, 
air travel hahits and thinking In the meantime, the manu- 
in a way that is not yet gener- facturers arc particularly firm 
ally appreciated. in stressing that the Concorde 

To Illustrate this they point will not be the serious environ- 


was £260m.. compared with a loans on: Kcon^hand hous eshas |. front of ilMbil : of sales C0Td *-tb a t the move towards lean financial results or out'- every' one of the 16 airlines at 1300 hours from Sydney will proclaimed. They argue that the 
monthly average last year of risen from two-thirds to three- ; negotiations with the worlds cheaper air fares on long . haul n ght losses . with options on the aeroplane arrive in London at 1320 hours development of what is known 

£l6fim.— and the demand for quarters. . . . major airlines. 16 of whom have sc j, e duled routes will encourage Nevertheless, the salesmen re- have renewed those options, the same day, after a journey “s “* n thrust reverser 

a _ nnrrln n ■ ftn ic AAfHMaillt? iicnri 


loans is said to be insatiable. It is worth pointing out that, i options on a total of 74 aircraft 
A number of reasons can be over the whole period during ( — is much slower, and the next 
suggested for an upsurge of which the Nationwide has issued • three to four months are likely 
interest in owner-occupation these statistics, from the end, t0 b e among the most critical 
which has taken the societies of 1965, the price of new hous- , 0 f projeers nine-year career, 
themselves by surprise. There ,n § in London and the South-: 

is no doubt that people in East has risen by no more than ... 

general arc becoming steadilv the national average despite ( WorSt DOSSlDie 
more aware of the investment much higher land values, and, H 

advantages or house purchase- second-hand housing by , • 

tax relief on interest, exemption ^Tiriina ' hlLv^ 0t thI lIIH“ 

from income-tax on the yield nraiun?wtai' SnnnHwt At this stage, no-one on either 
and from capital gains tax on side of the Channel is prepared 

sale, an apparently reliable - ha ^ ^ even to suggest when firm con- 

hedge against inflation. - vear b - v IO ‘ l0 P er ceDt ’ tracts are likely to be signed. 

The Government's plans for Steady rates although optimistic noises are 

introducing fair rents in the ...,.,7 raade from time 10 time about 

public sector may well have tll 3? ; thi » ®BCurrln* - flooa." 

induced a number of better-off i*„lw The fact ^ 1116 Concorde 

council tenants to consider the K e am™ numbed of houses ls coming £orward lot 
case for buying rather than 1 . , i entiinc i S expected to rise decisions at perhaps the worst 
renting. And there is a constant from^fl 98 fim to P° ssible £ime financially in the 

flow of private housing from the aroun d £2.500m., but perhaps air . trans T ort industry; many 
rented sector on to the market half this increase will be needed “ ajor fflmes are making sub- 
— a flow which recently caused simply to keep up with inflation. stanUal losses and their future 
the managing director of The easy SU ppiy of mortgage return to profitability is uncer- 
Londoa's largest rental com- money has itself helped second- tJun - smce thwe is already an 
Pany to predict that the end of ha nd prices to rise so fast, for excessive volume of seating 
rented accommodation was private housebuilding has been I capacity on world air routes 
rapidly approaching. slower to recover than expected. ! with progressive mtroduc- 

_ .... In June, however, work began : 4°° Jumbo jets and now 

Dlttldlilg costs on t he largest number of private [ ^rst DC-10 “ tri-jets. 

But there is another and more houses for two years and j ca P recent mea- 

prosaic explanation of the ris- demand may now swing back • sures announced by President 
ing demand for mortgage loans towards new housing. Certainly : Nixon to safeguard the dollar 
— an upsurge in house prices, the building societies see little I have thrown the world’s finan- 
The Nationwide Building sign of a drop in the total [ cial markets into confusion, and 
Society reported yesterday that demand on their resources. 1 ma - v well cause airlines to pause 
during the first half or this At the same time, they have ■ further in considering expensive 
year alone the price of new to deal with the possibility that . re-equipment programmes 



of 161 hours. The manufac- nozzle - whlch 's normally used 
tureis claim that for the first reverse engine thrust for 
time the long-distance air braking pu looses on the landing 
traveller will now have a real .can also be employed at 
choice. He will either pay a fllSht 

higher fare, and get there in he ^ ^, 1 “ moving the 

inn^v “buckets” (that blanket off tlie 
standards and a longer journey lhrust fQC braking) , nearer l0 

tune * , the closed position during take- 

On the production side, the a considerable lowering of 
two prototypes that are now in me noise level can be achieved, 
flight test programme will This inevitably involves a small 
shortly be joined by the first i 06s of thrust, but this is still 
pre-production aeroplane. 01; much less than losses incurred 
the second pre-production air- by any other known silencing 
craft, 02, is due to fly in the me thod. Under the flighl take- 
summer of 19 1 2 from Toulouse, gjj path, noise reduction can 
These will be the first of the also he achieved by the use of 
** airline standard ** size aircraft retractable “spade silencers.** 
and will incorporate improve* These will be used oil produo- 
ments in the Olympus engines u on aircraft 
that will help to reduce smoke 


and noise. 

Following on behind these, 
the first two series production 
aircraft are due to fiy at the end 
of 1972. with the third produc- 
tion aircraft due to fly in the 


Costing £2m. 
a week 


So far as smoke emissions are 


The first pre-production Concorde, 01. at Filton. 


spring of 1973. This will com- concerned, it is pointed out that 
plete the first seven aircraft to the smoke seen in the prolo- 
undertake the overall flight test types now flying arise from what 
programme that is intended to j S known as the ■’canmilar'* 
cover nearly 4.000 hours of type of combustion chamber tu 
development flying before an the Olympus 593-3B develup- 
aircraft is delivered for airline ment engines at present m- 
scrvice In 1974. stalled. This will be replaced 

This compares with 1.400 j n engines for the production 
hours of flight test hours for aircraft by the “annular'* type 
the Boeing 74 1 which, was first 0 f combustion chain her. which 
delivered to Pan American and employs a more efficient bum- 


price of new houses clearly That, rather than fear of com- upon how long the surcharge 
reflects the rise i though it petition from the banks (against lasts, for Concorde is not due 
slightly exceeds it) in building which they have been promised for delivery until the early part 
costs. The rise in the price of protection), is why they are of 1974. More immediately im- 
second-hand houses reflects a continuing, despite considerable portant is whether or not the 
relatively greater demand for criticism, to keep their interest President's measures will 


recover)' of the larger part of been completed, and others are n r h p r ; n Th “ Sl l J]f manufacturers 

the money invested in research in hand. In addition, a number ° remam confident : but have 

and development (the latest R of other major (unnamed) air- ??'♦„,« n “ ten>l1 f ° r nUmbers JJf t0 . provc r -J h f u tbc,r C ™ 
and D figure is still quoted at lines who do not at present • ' fidence is justified by firm con- 

fftRnni fnr RriTain anH Franpp hnM ronnnrHo nntlnnc hnro tHIlltS. In tuft TB031ltLIT10, trlC 


Progress 

payments 


£S85m. for Britain and France hold Concorde options have 
combined from November, 1962 invited the manufacturers to 


them which may well be con- rates steady and maintain an generate an overall improve- But one of the hiEeest nroh- l,ntU Certification) it will still prepare similar studies. Some 

nected with the cost of new unusually high level of liquidity, ment in U.S. economic activity, iems facing the world’s airlines SiSrta useful ^Ilfe SLte^t "i^nSht 0 ™ 1 ^ ' nOlSe wtimate^ 7m R andVof £S85m.‘. 

stimulating the domestic and at this time is not so much exces- SSt^hT rest of this eieSf to ten veJr^ hefo^ 1IU15C as at April 30. some £525m. had 

international air transport in- sive capacity— after all, with S^Seind into the tgsol th !v revived 5 Snners^ Work on lhe flrst ten of these been (£2S0m. by the UK. 

dustry of that country into Concorde not due for Certifica- decade and into tne xaisus. any revived U S. Supersonic production aircraft is now well and £245 in. by France), leaving 

renewed vigour. This in turn tion and entry into airline Tbe importance of such a pro- Transport (SST) comes into advancet j. Number I is taking some £360m. still to be spent— 
.j A • • ' might have a spin-off on Euro- service until 1974. there is time duction programme for the, service, and that in the interim shape on shop floor at £I60m. by the U.K. and £200m. 

VAllrn A ■'■•14^0^0 pean air tra nspori, serving to enough for this kind of problem hard-pressed U.K aerospace in- they- cannot be without Lon- Toulouse, and number 2 follows by France up to the the com- 

kJrvrUUl t~\ 1 1 vj • help improve the presently de- to sort itself out — but the fact dustry cannot be emphasised cordes. closely in the assembly hangar pletion of Certification in the 

I pressed situation, and encour- that profitability is so low that it too much when sales or all other The two manufacturers are at Filton. Major components of spring of 1S74. 
w w w . age airlines to. think more is difficult for many airlines to products, civil .and military’, are frankly hoping that they can subsequent aircraft are begin- With this kind of money at 

n lOO It* flllAClC charitably about long : term re- see how they can meet the pro- difficult to achieve. conclude firm contracts with ning to flow steadily from the stake, the pressures on the 

llrJL£l.Vs.lV wllvdld j equipment, including the gress payments that an aero- At present, inevitably, the 3ir- both BOAC and Air France by jigs and the general picture is manufacturers to produce a 

. Concorde. plane as expensive as Concorde lines are playing the Concorde about the end of this year. Con- one of a massive programme viable aeroplane for the air- 

wvnvv i -hrt h Kt - «h , <L i ry j The Concorde salesmen, in will require. situation coolly. The two elusion of contracts with these accelerating steadily into series lines arc enormous. Nowhere is 

Z v,, i.ti 6 inc. KepuDiic: for them, apar- f act> have been on the road for The quoted price of the aero- “lead*’ airlines. BOAC and Air two national flag airlines will be production. this more appreciated now than 

ai nKanerAaiionaJisi Forty tliat them continues and wil ; se veral months now, armed with plane, has crept steadily up- France, have been in contract followed by intensified negntia- Provided, of course, that the at Filton and Toulouse, 
mas governed South Africa for continue, as the present political : 

nearly a quarter of a century trials show. Pretoria’s treatment J ^ ^ ^ ^ m m ^ ^ ^ mmm m ^ ^ M 
mrv i> capable of change should of Dr. Banda is a matter of I i 

ponder ihe fad that I wo promi- foreign, not domestic polity: it ? J 

limit black politicians arc at is a manifestation of the “out-. 111*11 flt ||l% ■■ 11 B | l,, V l | ai V%tf% 

present touring the Republic, ward-looking’’ approach that, at ; Hllb n| fa Rl I ft ntm 11 I B k j 

This alone would liave been >ts least, seeks to mollify as- f ¥| V HIlU |y|H fl 8 InliftJ 

unthinkable when Dr. Malan many African leaders as possible ! « L ui ^ 

was in power, and even Tor Dr. au d» at i 15 most, hopes to bring \ . - - „ „ . ! ' B ' ■ 

Yorwoord it would have been ^ many as can be brought I Rof'lr +« . K Jon ar tdes is confident that systems. Herron, 3i. has a , ■ I 

e»renu-ly dimcult poliev to t>>= South African sphere oacK 10 barter mil always be with ns- rAkrnnkT sci ;olarly manner (he ta co - 1 ■ f \ 

nut across to the 'Afrikaner of influence. it will only disappear if the - 7 AjJnfllf author of a book on 18th XCUVV' 

vuters Hr Charles Diu^a one Darter world solves its liquidity prob- century drinking glasses), but 

s.sL™%' XoSii, i*“* , h ideals .'s.« r Torn! x 4 . 1 ^^ 

on Africa nf the Forci.cn Affairs African Nationalists lite ' d? » w « when Mr. ^cTthat one p^uct MuLMuH ™ iSk^Tbtt to°o 1 “ 5Ume he TT10 

Committee of the U.S. House of Kaunda and President Nyerere expert in product . WgggmmW ^ ^ 

Representatives. He has found would claim that Dr. Banda is international barter deals go souses ^dlhe " Smt lwo ’ year 4 J 

a great deal to criticise, and his betraying the black cause. On severed connection balanws” at the end of 1-4 W\ /\4/*T VA^/l 

relationships with ihe South this view, he is simply serving '^ r ! ump ^ ^Investment Trust. annual bilateral swOp agree- ‘ ' ZM e f U <r d QUt ? lder ; fl • » Ja ¥|| ■ ftf ft | I ft ■ 

African Government have be-' the while Afrikaners' interests [Triumph had taken over the t between countries are I /* s ^ 011, ^ orme riy of ■ f /m | B W\. wM k* JL 

cine strained, but (he very fact by participating in their out-! Coronet insurance group, foun- WoSides” in jC //i V V 1 hSf d00e a ^f ar and a • 

ul' Ins visit is evidence both of ward-looking policy in return . ded by Mr. Raphael Delbourgo. — Jf half of a four-ye^ spell as mam ; 9 4 ^ 

ihr white Afrikaner’s self- for the considerable economic ‘ not long after Coronet had taken — — — .tT 11 ni “ n< * oirector. The] 

confidence and of their fell need benefits that are being given to !«« Emerson Associated, the . aftftf otner main imports since the »A71 ■ I 1 

tn make some kind of positive Malawi. He is. on this argument, i firm that KJonarides. has set up. OraCKS 111 trie ICe I 1 - \Bf§( 89 5“* 0 f ce b . eca ”* a separate) W V HI ft Seeking! out information 

re.-ponse Jo the pressures pm on allowing his own tiny Republic Then after disagreement be- . ^ 2 ^ SSJ* 110 ", ,n fc 1 , 969 ar ® Mr - 9 M. W 

them bv the U.S. Slate Depart- become a satellite of South ' tween Delbourgo and Mr. Tom innnholes in a AVhitney Straight as deputy _ _ On local market Conditions, 

inent. Africa’s, along with the former! Whyte. Triumph’s chairman. r “™,™ an £ chairman; Mr. E. Fennessey. | \ \ ^ malfinn rnntprt^ with »il«*lv 

„ British protectorates (now Delbourgo left (he eventually l , f ^ rinfl th ^ samp Yesterday ji v/ ^ the managing director Telecom- [ ft ■ making contacts wrtn Ikely 

Remarkable quasi-independent Botswana, j received a payment of nearly J entertained in the White '• /ftwRfr' "i UQtcations - who came from] agents and potential buyers. 

Dr Hastings Banda the Presi- Lesotho and Swaziland) and. in £400.000) and before House a basebJl team from Plessey: and another accoun - 1 ^ - - 

deiil ot Matki iT’lhe more iheir projected Future maiiifesta- Klonartdes. a friend and horse- oSdand California and its star “• - ■ then, or course, tant. Mr. Geoffrey Vieler. from | undertaking economic 

famous visitor of the iwo: he is *L ons j! 10 ” Bantustans ” within racing companion of Delbourgo. pitcher * Mr . vida Blue. Blue is ^ere is our Economy Tour ? m * r Ha mlyn. who is the intelligence— these are just 

also by far the more welcome. Mr ' ' orstprs ^P u £ hc \ For quit as well. onlv 22, and this is his first fulJ of London Banks to sec Board member responsible Tor , * ' 

Viewed irom inside the Repub- some years now. Dr. Banda has- what Klonarides has been season. It has been spectacu- wh *ch ^ offering the most Giro and some forward planning i some Of the services that we 

hr. the story of his visit must r,? c . n J? p S ri ”®.. t0 J s “ ch acc V- s ^ s : doing since, is an assignment at i ar iy successful. But Blue, un- favourable exchange rate.” projects. rhartai-oH niva 

indeed seem remarkable. Apar- lhal re onlj | hrnng realistic |Le W i S an d Peat, the £ 140m. turn- Herron’s arrival should! ine unarierea Bank Can give 

ihcid ha< been set aside for an J* . l j. an 3 n J ,a - v » nis raetnod over commodity .broking, mer- is only being paid ihe minimum roughly coincide with the 1970- ; you the exporter, 

him. and he has been treated k, 1 " i!™,* i chanting and insurance broking wage for his sport — about Cfannintf ; n fn 1971 results, on which Touche j w 

with all the pomp and ceremony ba rr _ be twee n the races in-) sroup by Mr. Harry Kissin. $13,000 a year— -and the Presi- ^^“PP«ng inlO Ross and Coopers are now work- YOU II find US, OUr SUbSld- 

due to any head of slate. In a aoutn Airura iucii. -sorting put a base within the dent acknowledged yesterday 4-u p hrpaph ing - Herj, on has not. as it I iaripq and accnriatpn in nvftr 

country’ where it is not legal for Paradoxically, Dr. Banda and • company from which he can that he was the most underpaid UI cavn happens, been involved with the j 

a black man to eat a meal in a j,i S African opponents are both restart international barter performer in sport. Blue’s Wilh postal services losing B-O. audit But it should make > 30 major trading areas, from 

white restaurant. Dr. Banda has right. It is true that the white j deals. pittance is now frozen at this around £lm. .a week, the a neat * if daunting, starting! g . .. , 

been breaking bread with the Afrikaners sometimes respond This is a form of trade that level. This has not worried the appointment of Mr. Anthony point for his efforts. MH fcuropB ngnl across tne 

President of the Republic and t 0 determined pressure: this Lewis and Peat has done little owner of Blue's club, who has Herron as Director of Postal Mirirlie East and Asia to 

!-cvcral of his cabinet ministers; had been demonstrated above But in Biddle Sawyer, the decided that since he cannot pay Finance and Corporate Plann- I 'llftf 

in a state where non-whites have all in sports during the past few Lewis and Peat subsidiary that him more, he will give him ing assumes a pretiy desperate Dirtk* I • 1 Mm% J North America. 

been debarred from white years, where the various boy- 1 handles trade with China and presents — like the $10,000 importance. It was expected **'S«*t UncS mm v 

universities he has addressed colts have at least marginally Eastern Europe. Klonarides has Cadillac Blue now uses. When that the Post Office, haring In June the Stock F-w-hnnao J J W^- 

the Afrikaner students at Stel- affected the organisation of found the base he needed, and Blue pointed out that on his made some sweeping changesin held fS fim erer iamSSSSS ■■IISIfTAIvII K9Vllf 

lenbosch and been cheered to sports within South Africa. But ! JJ to become ia director of salary he couldn’t afford to put the management structure of for aspiring raembe^ T Vllflll lulwU A#OiUA 

the echo for it. If these events, lt is also true that no serious. | Biddle Sawyer and of Levm and p«trol in his lovely CadlUac, Ihe postal side in May. would exam results are e^ecTed at the **** WTMmmmmW. 

too. are evidence of the Nation- fundamental change will be (Peat (Merehantmg). specifically the club owner promptly gave look outside to fill the tut The n r XEt JSS th 725*52! 


Smoke and 


noise 


Concorde is costing the U.K. and 
France each over £Im. a week 
to keep going. Out of the last 
estimate for R and D of £SS5m.. 
as at April 3p. some £525m. had 


South Africa’s 
black guests 


MEN AND MATTERS 


Klonarides is confident that 
barter will always be with us — 
“ it will only disappear if the 
world solves its liquidity prob- 
lems.’' There is usually one 
commodity or another in sur- 


mm 

TOVES A 


**. . . and then, or course, 
there is our Economy Tour 
of London Banks to ser 
which Is offering the most 
favourable exchange rate." 


systems. Herron. 37, has a ’ 
scholarly manner (he is co - 1 
author of a book on 18th 
century drinking glasses), but 
also commands the training 
wing of the Honourable Artil- 
lery Company, so I assume he 
can bark a bit too. 

When he starts his two-year 
stint next month, Herron comes 
comes under another outsider. 
Mr. A. S. Ashton, formerly of 
Esso, who has done a year and a 
half of a four-year spell as main I 
Board finance director. The 
other main imports since the 
Post Office became a separate 
corporation in 1969 are Mr. 
Whitney Straight as deputy 
chairman; Mr. E. Fennessey, 
the managing director Telecom- ( 
munlcations. who came from | 
Plessey: and another accoun- i 
tant. Mr. Geoffrey Vieler. from ) 
Binder Hamiyn, who is the • 
Board member responsible for ■ 
Giro and some forward planning i 
projects. 

Herron’s arrival should ! 
roughly coincide with the 1970- ; 
1971 results, on which Touche j 
Ross and Coopers are now work- 
ing. Herron has not. as it I 
happens, been involved with the ' 


Take 

the 

Export road 

with,-™—.. 

on local market conditions, 

"1 I making contacts with likely 

anonts anri nntentia! hitvers. 




ft Seeking out information 
on local market conditions, 
making contacts with likely 
agents and potential buyers, 
undertaking economic 
intelligence — these are just 
some of the services that we 
the Chartered Bank can give 
you the exporter. 

You'll find us, our subsid- 
iaries and associates in over 
30 major trading areas, from 
Europe right across the 
Middle East and Asia to 
North America. 


promptly gave look outside to fill the post. The end of this month. One of the , 


alisx Government’s >elf-confl. -brought about in that country j » bniId U P side of the him a free petrol credit card. Post Office went to one of its exam questions was ~ State the ' 
donee they are again, also until there is a change of heart- business. Mr. Nixon, a notable sports 'accountants. Touche Ross /who Ss ro^Wld Sl nanfcuk?! 

m irfpnrh of that Government S Iin the oart uT the nennle who ! Klonarides. 4J Iwoin at urarnhor bnnii«L- n > 1 tkie Duf (a !.L. a . . . _ _ . I 


Head Office: 38 Bishopsgate, London EC2N 4 AH. Tel : 01 -588 3688 


Talk to our Trade Promotion Department in London 
direct or through our offices in Manchester and Liverpool. 
Learn what makes us profitable export path finders. 


AMUHBER DF STANDARD AND CHARTERED BANKING GROUP LIMITED 


accorded black Africans inside Africa must hope so. 


I also became his first client. 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


Right and wrong ways to float the £ 


ONE OF the recurring tragedies 
of human history is that habits 
of thought persist after the 
situations which have given rise 
to them have disappeared; and 
they then remain as a dog and 
impediment to rational action. 
A famous example of this 
occurred in 1931 when Keynes, 
who had previously been a* 
strong free trader, advocated a 
“revenue tariff." This he did 
as a second-best solution be- 
cause he thought it politically 
inpossible for Britain either to 
go off gold or devalue sterling; 
and an across-the-board tariff 
was the least harmful method 
he could think of which would 
allow the Government to expand 
demand and combat the slump 
without causing an insurmount- 
able drain on the reserves. 


Opposition 


A few months later the 
• British Government did the 
poiiticaly impossible and went 
" off gold. There was now no 
balance of payments reason to 
prevent the Government from 
pursuing expanionist policies, 
•. and Keynes himself withdrew 
his support for the tariff. But 
■- it was too late to arrest the 
momentum that had already 
been built up in favour of a 
protectionist policy; and Neville 
- Chamberlain proceeded to intro- 
; duce not the relatively innoeu- 
: ous across-the-board tariff that 

Keynes had earlier advocated, 
r -.. but a complex system of indus- 
r 'r trial protection 
■. There has been almost a 
- - repeat performance in the U.S. 

The dollar has been due for a 
devaluation for several years; 
( »jn * but for a very long time the 
111}; y American authorities were 
opposed both to a straight- 
tl Wm forward devaluation of the 


dollar and to the alternative of 
“ shutting the gold window.’’ 
which would pul the onus on 
other countries of upvaluing or 
floating their own currencies. 

So long as this opposition to 
fundamental action remained, 
the second best policy was to 
impose an import surcharge. 
This was indeed described in a 
Financial Times leading article 
on August 2 as being much less 
protectionist than import re- 
strictions or individual tariff 
increases, while reproducing the 
effects of a devaluation on the 
import side. 

Now however the U.S. 
Administration has gone more 
than the whole hog and has both 
shut the gold window and im- 
posed an import surcharge. It 
is as if a person who has suc- 
cessfully cured an arthritic leg 
goes on to order a pair of 
crutches. There are. however, 
some differences for the better 
between the American action 
now and the British in 1931. The 
U.S. has resorted to an across- 
the-board import rather than a 
series of specific tariff increases 
to protect individual industries. 
.Moreover, although the sur- 
charge may not come off as 
quickly as some people hope, it 
does look like a genuine bar- 
gaining weapon and has a good 
chance of being ultimately 
removed. 

The persistence of obsolete 
habits of thinking is,, however, 
not confined to the other side 
of the Atlantic. We have seen 
the curious phenomenon of 
intelligent advocates in ex- 
change rate flexibility arguing 
that the pound sterling should 
stay pegged to the dollar at 
$2.40. This is unlikely to 
happen; for it is strongly 
opposed both at a high political 
level and by the Government's 


technical advisers who fear that 
London might be engulfed by a 
flood of dollars 

It is nevertheless highly in- 
structive to examine the argu- 
ments for remaining at S2L40 for 
the light They shed on Britain’s 
prohlems and on different 
economic philosophies. 

Of course, the behaviour of 
rates at a time when business 
is thin and political uncertain- 
ties abound is not necessarily a 
reliable guide to what would 
happen once official statements 
about exchange rate policy have 
been made, and the foreign 
exchange markets reopen for- 
mally. Nevertheless, it is the 
best indicator we have 


strength of sterling reflects a 
surplus which is likely to be 
temporary as it is largely due 
to domestic stagnation and 
rapidly rising export prices. 
Even in recent depressed condi- 
tions import ovlnme has been 
rising faster than export 
volume: and if the economy 
reaches anything like the 4-41 


longer run undermine the 
British competitive position. 

If we add the payments 
impact of EEC entry to the 
other reasons for expecting the 
payments surplus to run off at 
an unchanged exchange rate, it 
is not surprising to learn that 
the pound is regarded in inter- 
national organisations as poten- 


Sterling Exchange Rates 


Instructive 


If one bears in mind the rela- 
tive trading weight of the coun- 
tries concerned the impression 
is of a very slight appreciation 
of sterling amounting perhaps 
to just over a percentage point. 
In other words, the appreciation 
of sterling in terms of the dollar 
has been slightly greater than 
the depreciation of the dollar in 
terras of other currencies. One 
must bear in mind, too, the U.S. 
import surcharge, which, as 
explained above, amounts to a 
de iacio further depreciation 
of the dollar. On the other 
hand, it now looks as if the yen. 
which is not in the table, will 
either float upwards or be 
revalued. Thus the best guess 
one can make is that if the 
pound were floated formally on 
Monday there would be little 
net change either way in the 
effective weighted average ex- 
change rate against other cur- 
rencies. 

A plausible case can be made 
for saying that this is hot good 
enough For the present 


US. S (per £) 

July 9* 

2.42 

August lit 
2.47S 

change# 

+2 Jt 

D-Marks 

8.46 

&3t> 

-L2 

French Francs 

13.3 

13.5 

+ 1.5 

Lire 1.506 1.467 -1.3 

Canadian S 

2.47 

2.49 

+0.8 

Swiss Francs 

9.93 

9.89 

-0.4 

Dutch Guilders 
Austrian Schillings 

S.63 

60.3 

8.48 

6L1 

-1.7 
+ L3 


* July 9 — quotations based on the London market, 
t August 17 — nominal quotations derived from intcr-bank deal- 
ings in New York. 

% + = appreciation of Lhe £. — = depreciation of the £. 


per cent, expansion rate at 
which the Chancellor is aiming, 
there is almost certain to be a 
big import upsurge. 

Meanwhile, the volume nf 
exports has only now just 
started to rise after an 18-month 
period of no expansion and 
sharply falling British shares of 
world trade in manufacturers. 
The Department of Trade and 
Industry recently warned that 
British export prices have since 
the beginning of 1970, risen 
twice as fast as our main com- 
petitors' 

While this “gain" in the 
terms of trade has in the short 
run boosted the value of over- 
seas .shipments, it will in the 


tially weak in the long run. Nor 
is it surprising that economic 
analysts should advocate a net 
depreciation of sterling to 
improve our competitive posi- 
tion and provide some export-led 
growth in the months ahead. 

It is also probable that if 
sterling remains tied to the 
dollar at the old parity, there 
would be some moderate net 
depreciation of sterling which 
would sink downwards with the 
dollar against most of the other 
leading currencies. 

Yet this whole line of reason- 
ing is a perfect example of 
carrying over assumptions based 
on fixed exchange rates into a 
situation where we have the 


opportunity to float the pound 
independently. If exchange rates 
have to move in large jumps 
after intervals of many years 
Uhe system to which the Bank 
of England is so keen to get 
back) then indeed the Govern- 
ment does have to take (he view 
about whether a depreciation 
will be needed in 1972. 1973 3nd 
1974, and of what sire. Bui 
under a market system the Gov- 
ernment does not need to claim 
such prescience. 

If the arguments about a 
potential longer term weakness 
of sterling are right then even 
if there were a small apprecia- 
tion next week it would prove 
short-lived: and the sterling rate 
would soon begin to move down 
to compensate for the deteriora- 
tion that- would otherwise take 
in the U.K.'s competitive posi- 
tion. 

Prestige 

The decline in lhe rate would 
also be more gradual and more 
prompt than if we had to wan 
for a political decision by a 
government, whose prestige is 
at stake. 10 change a “fixed” 
rate. Mureovcr. under a floating 
rate There would be no arbitrary 
limit on the amount of any de- 
preciation and the pound could 
if necessary move dow n in rela- 
tion to the dollar as well as to 
European currencies and die 
yen. 

If, however, the comeinioiia! 
analysis is too pessimisiic then 
the pound may not need to 
depreciate at all. One cannot 
rule out the possibility that the 
British rate of inflation may 
decline while that of other 
countries may increase. Nor 
should one overlook the many 
factors which are not taken into 
account in the highly imperfect 
international cost and price 


indices and which could improve 
the attractiveness of British 
export*. The unlikely should 
not be confused with the impos- 
sible. One of the great argu- 
ments for a Tree market is thai 
u can take into account widely 
dispersed knowledge existim: 
among miliums of people which 
no government nr international 
urbanisation can have at its dis- 
posal 

In terms of hard political 
reality the real danger is of an 

opposite kind to that of pegging 
the pound ax $2.40, It is thai 
the British Government might 
be tempted to join for political 
reasons in a joint float with the 
EEC It is unlikely that this 
will happen, at least immed- 
iately: and the economic depart- 
ment- in ^"hitehall seem in be 
Strongly against it. But no one 
really knows the instructions 
that tin* Chancellor is taking 
with him to-day in Brussels. 
f>ne could well imagine a com- 
promise form of wording in 
which the I’.K. declared it< 
intention of adjuintly floating 
with lhe EEC eventually 

Meanwhile one should he 
caret til about taking the pro- 
noun cements of lhe Brussel- 
Commission un the subject as 
the authentic voice of Europe’s 
conscience. The Conunissuin's 
propensity to push harmonisa- 
tion of everything in order In 
increase its own bureaucratic 
power has already been analysed 
by its most intellectually dis- 
tinguished member. Rudulf 
Dahrcndori. It is simply untrue 
that the Common Market cannot 
function with floating rates. 

Indeed, some kind of currency 
flexibility in the face of differ- 
ing international economic 
trends may be the only way of 
preserving and extending the 
economic liberalisation that has 


already occurred. Even the 
Common Agricultural P*»lu> 
need not depend on fixed rates 
While both the CAP and rh.- 
general health »>i Coir.muirtv 
trade might in* better oil under 
stable rates, rigidity punctuated 
liy crises nut t!i«* ?a;iw a- 
stability. There at least a 
30-5U chaitgce that :f the Corn- 
niunity tries to ft ve/e :t< rates' 
and float as a block, the experi- 
ment will come unstuck before 
January. IH73. the dale f*>r 
British membership 


Locked in 


It was argued above that the 
I’.K. should nut attempt to 
force an immediate Jcprcc, alien 
of sterling in the face ot markt t 
forces: but this i- a \ cry tin- 
fureni thing from accept: :tg ;{:*■ 
major appreeiulmu i!iai would 
result from looking .nirsehc-. 
in with the EE*: currencies 
at the rales whu-li prevail*-*, 
before the crisis It mivflii »ec:r 
a lesser evil to dcvului- aaa.n-i 
the European runvueies }ir>*. 
and then luck oursv'.ve-. m V>-: 
even this comes up j-aa.si*: a '.' 
lhe enormous uncertain;, »■- 
about fixing a right excii.ur;:' 
rale mentioned earlier 

For it would involve pred.r!- 
mg emu para me rare- m .ii!-r 
national inflation, (fie impact •>;' 
EEC membership, and many 
other intangible-. Mur*. over. *n 
current ci rcu in stances ,.r:y :: •’ 
depreciation I rum such .* man 
oeuvre would he very mmt.r. 
and we will deprive onr-clics «*f 
lhe chanee ol uirther deprecia- 
tion. should that nrmc nc*'_*- 
>ary. without a major polite a' 
decision. What is needed now 
is a unilateral float and not an 
ersatr substitute. After that we 
can argue about h«»w Jnni: .* 
should last and the cim-litinns 


Labour News 


Go-ahead for two big London 
Award to scientists ra ^ anc * tube schemes 

BY DAVID WALKER 

‘will start new row THE GO-AHEAD for two major That will become a Four-way den City and Hertford No 


Wholesale price rise rate slows 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


BY ALEX HENDRY. LABOUR REPORTER 


•W arbitration award that will 
idd 71 per cent to the Govern- 
ment’s wages bill for 15.000 
scientists would start a new dis- 
pute instead of ending one. Mr. 
William McCaiL General Secre- 
tary of the Institute of Profes- 
•lional Civil Servants, said last 
light 

The arbitration tribunal’s 
lecision was “ incomprehensible 
ind perverse.” he added. 

- The increases vary from 5 per 
■cnt. to 12.2 per cent— the union 
iad asked for increases of 
■etween 12 per cent, and 15 per 
enl. — but are based on the 
listing salary structure. 

Future pay cuts’ 

The two sides have already 
greed the basis of a new stru'o 
fire and the rates for it will now 
uve to be negotiated on the 
asis of the increased pay rates. 
Mr. McCall gave an example 
f three maximum rates of 
1.S66, £1,725 and £2,090 in three 


different grades which arc to be 
put into the one grade. 

The Government was propos- 
ing a freeze on maximum rates 
from the old grades when they) 
were higher than the maximum i 
For the new combined grade, he 
said. This amounted to future 
pay cuts for some members and 
was not acceptable.- 

Mr. McCall ■ claimed the 
tribunal had ignored the new 
structure and tried to reach an 
impossible compromise by mix- 
ing pay research unit findings — 
based on outside industry com- 
parisons — with comparisons 
within the Civil Service. 

The award, which the two sides 
have to accept, is backdated to 
January 1 this year. The scien- 
tists last had a pay increase, 
of 8| per cent., on April 1 last 
year. 

They went to arbitration on 
their claim after a Government 
offer of increases that would 
have added 2! per cent, overall 
to the wages bill. 


Triumph internal drivers 
again cause lay-offs 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


re 


RIUMPH MOTORS had to lay 
ff 2,500 workers from ks 9.000- 
■jong labour force at Coventry 
gain yesterday because of a 
antinuing dispute involving 90 
itemal drivers. 

Production of all cars except 
f\ie Stag and the TRS has been 
B .{topped and work on a new 

u ■ I l/liodel. which has not yet been 
? I •lunched, is also being held up. 

t •- utput of 450 cars worth more 

lan £400,000 will be delayed 
,-cry day the hold-up continues. 
The drivers began a go-slow 
.er a manning dispute on Tues- 
ly of last week. The men ferry 
irs from the end of the 
' *sembly linos to storage and 
-spatcb areas. On Monday talks 
vTween the management and 
lion representatives failed to 
'tile tiie dispute. 

At one stage last week, the 
amber of lay-offs reached 3.000 
production was disrupted 
?causc of congestion on the 

ctory flour as a result of the 
i slow. 

After two days’ normal produc- 
3n this week the congestion has 
tilt up again, causing y ester- 
iy's lay-off of 2,500. More 
irkers are likely to be made 
ie to-day. 


peke trouble 

There has also been trouble at 
e Triumph works at Speke, 
verpool, where 32 paint-shop 
trfcers have been on strike for 
o . past two days, but it was 
*pw[ last- night that- they might 
fcifo to Tesume work to-day. 
'They walked out after the man- 
tement rejected a demand that 
’ey should be paid for a 45- 
inute period last week when no 
irk was completed. Some 210 
How-workers in the paint sec- 
>n stopped in sympathy with 
cm and 300 men working in 
e Toledo trim, assembly and 
■dv section had to be laid off. 
'nduciion of the Toledo was 
I ted. 

Armsirunc Patents., lhe car 
ock-nbsorbcr company, yester- 


day closed its Beverley factory. 
East Yorks, because of the shop 
stewards’ refusal to lift sanctions, 
inclu ding an -overtime ban. 

The management's action put 
about 900 production employees 
out of work, but a company state- 
ment said the plant would be re- 
opened to-day for anyone who 
wanted to work. 

The dispute concerns a pay 
claim, over which talks broke 
down yesterday. Later the com- 
pany said it was closing the plant 
“ because the continued applica- 
tion of sanctions by the T & 
GWU shop stewards has mart* it 
impossible to operate effec- 
tively." The company claimed 
that a large majority or em- 
ployees wanted to accept its pay 
offer. 

140 lose jobs 
at Newall 
Engineering 

THE Newall Engineering Com- 
pany precision toolmakers of 
Peterborough yesterday declared 
140 workers redundant. OI these, 
100 are hourly-paid workers and 
the remaining 40 from the 
administrative staff- 
The decision is due to the com- 
pany’s adverse trading situation, 
a company spokesman said. 
have asked for volunteers for the 
redundancies which will take 
place over the next four weeks. 

Last April, the company made 
60 of the 1,000 labour force 
redundant , 

Some Rolls-Royce workers at 
the Spadeadam Rocket Establish- 
ment Cumberland, where Blue 
Streak rocket engines are tested, 
are lo lose their jobs, a spokesman 
for Rolls-Royce said to-day. 

' The numbers involved will be 
revealed on Monday when con- 
sultations between management 
and union officials take place. 
Several hundred workers have 
been made redundant in recent 
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BY DAVID WALKER 

THE GO-AHEAD for two major 
improvements to London rail 
and Underground services was 
given by the Government yester- 
day. 

Mr. Peter Walker. Secretary 
for the Environment, announced 
in London that grants of ,£26m. 
each are to be made towards the 
construction costs of the first 
stage of London Transport's new 
Fleet Line and for the electrifica- 
tion of Eastern Region suburban 
services from Kings Cross. 

In both cases the grants cover 
75 per cent, of the estimated 
total costs, which are put at 
£35m. for each project. They 
are more than three times as 
much as have ever previously 
been given out by the central 
Government io London's trans- 
port sjstem. 

Mr. Walker declared: “It is 
indicative of my Department's 
determination to see that we play 
our part in making the public 
transport system better than it 
is now. If we are hoping to give 
the travelling public an incentive 
to stay with public transport and. 
indeed, to leave their motor-cars 
and go by public transport we 
must offer them better facilities 
with faster and more reliable 
services!" 

Fleet Line 

In the case of the Fleet Line, 
the remaining 25 per cent of con- 
struction costs will be met by the 
Greater London Council, which 
took over policy and financial 
control of London Transport 20 
months ago. 

The portion now to be built 
will run from Baker Street via 
Bond Street and Green Park to a 
Charing Cross station to be 
formed out of the existing Strand 
and Trafalgar Square stations. 


That will become a four-way 
interchange point with British 
RaiL The existing Charing Cross 
Tube station is to be renamed 
Embankment. 

North of Baker Street, the new 
line will take over the existing 
11-mile Stanmore branch of the 
Bakerloo Line. The project does 
Dot involve any new stations. 

Preliminary work is to start 
soon and should be completed by 
1977. The overall result will be 
to relieve what London Trans- 
port regards as . . the biggest 
bottleneck on the existing 
Underground system and provide 
an important new route through 
the West End and out to the 
North West 

When finished, London Trans- 
port expects journeys on it to 
total over 40m. passenger miles 
a year, of which over a quarter 
is likely to be new traffic at 
present accounted for by private 
cars. 

The overall Fleet Line scheme 
prepared by London Transport 
envisages its extension via new 
stations at Ludgate Circus and 
Fencburch Street to New Cross 
and Lewisham. 

A decision on that Mr. Walker 
added, would be taken after con- 
clusion ot the current study on 
the future of London's dockland 
— due in about 15 months’ time. 

It was. he revealed, a study of 
'cost-effectiveness which had 
determined that the latest 
scheme should have a grant while 
no Government assistance is 
being given to the Piccadilly Line 
extension to Heathrow Airport 

Reducing times 

The British Rail project in- 
volves the lines to Welwyn 
Garden City. Hertford North, and 
Royston. Electrification of the 
inner services— to Welwyn .Gar- 


den City and Hertford North- 
will he complete by 1975, with 
electric trains running to Hitchin 
and Royston a year later. 

Those services now carry some 
28.000 passengers a • day. 15,000 
of them at peak periods, with 
arouod a third coming from the: 
outer area. With electrification! 
reducing journey times by an 
average of 20 per cent, and up to 
37 per cent and a substantially 
increased frequency of services. 
British Rail estimates a 40 per 
cent increase in passengers on 
the outer services and a 20 per 
cent, gain on the inner services 
by the late 1970s. 

Otherwise, it predicted yester- 
day. the inner services would 
have seen no advance at all. 
while the numbers using the 
outer service would have gone 
up by only 20 per cent. 

Part' of the route may well he 
used to form a rail link to 
Foulness. 

The scheme is in addition to 
a £7.4m. track modernisation anti 
resignalling project which 
started on the Kings Cross to 
Hitchin and Sandy line earlier 
this year. 

It also involves British Rail’s 
taking over the London Trans- 
port Northern Line section 
between Finsbury Park and 
Moorgate to give 3 fast through 
service to the City, with Victoria 
Line connections for the West 
End en route. 

At the same time, the through 
Kings Cross trains to Cambridge 
will end. to be replaced with a 
shuttle connection service from 
Royston, and the fast buffet car 
services are to be withdrawn. 
That will mean, too. that some 
passengers to Hertfordshire will 
face longer journey times than 
before the track improvement 
work started. 


THE RATE or increase in U.K. 
wholesale prices slowed between 
June and July, although prices 
were still running 8 per cent, 
above the level of a year earlier. 

This is shown by statistics pub- 
lished to-day in the Department 
uf Trade and Industry's weekly 
journal, which also show that 
there was a sharp rise of 1 per 
cent, in prices of basic materials 
and fuel during the month. 

The official index of the 
average prices of home sales of 
manufactured goods stood at 


138.3 <1963= lODi in July, against 
137.9 in June and 128 in .lulv. 
1970. 

Although the index is not 
seasonally adjusted and monthly 
movements can frequently be 
misleading, some slowing down 
in the rale of price increases 
would be consistent with the 
theory that there was a rapid 
restoration of profit margins in 
the first half of the year before 
the Confederation of British In- 
dustry announced its initiative 
on price limitation. 


Tltc M-qurncr uf tnen-a.-e.- in 
the index during <hc pa-t four 
months ha> been 1 2 puint- 
i March to April), i.u. oh anil 
0.4 

The 1 per cent, liter ease rr 
the baste materials and foe! 
prices index was largely attri- 
butable I** higher price* fui I no. I 
and drink materials \fier the 
fall between March and August 
last year, this index has risen in 
most months and July was 8 per 
cent, higher than a year earlier 


This announcement appears as a matter of record only 


ELKEM 


Record unit trust repurchases 


BY KEITH LEWIS 

UNIT TRUST repurchases in July 
attained a peak of £12.7m.. leav- 
ing the net intake for the month 
at a disappointing £4.37m., com- 
pared with £7.76m. a year earlier. 
The high repurchase situation is 
a continuation of the pattern 
seen in both May and June, and, 
while unitholders were expected 
to take some profits (or cut 
losses) following the recent 
strength of equities, there is no 
doubt that the trend is persist- 
ing for longer than the industry 
bad feared. 

On a brighter note sales at 
£17.06m. were the second highest 
this year after taking into ac- 
count the units issued in connec- 
tion with two new dosed-ended 


investment trusts during March 
and June. In the corresponding 
month in 1970 sales were £11.83m. 

Net intake for the ficst seven 
months of the current year at 
£30m. (after deducting the £20m. 
worth of units raised by the 
Save and Prosper and M and G 
Securities investment trust flota- 
tions) represents a 571 per cent, 
slump on the previous year and 
a 79 21 per cent, decline on the 
1869 figure. 

Higher value 

The number of unitholder 
accounts showed a small reduc- 
tion over the month, but owing 
lo the rising equity market — the 
FT Actuaries All-Share index 


gained 7 per cent, in July — the 
average value of each holding 
appreciated to £762, against £713 
in June and £546 at the end or 
July 1970. The total value of 
funds managed by the industry 
rose to a further record of 
£ 1,804m. 

Naturally the effect of the past 
week's international events on 
unit trusl sales will not he 
known until the August figures 
are published. But the managers 
of the authorised funds specialis- 
ing in Japanese securities, which 
could conceivably be influenced 
after the sharp setback on the 
Tokyo Stock Exchange over the 
lust few days, both maintain that 
no significant trend has emerged. 


P.O. losses may cut staff 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


PLANS for a substantial reduc- 
tion in the Post Office’s force of 
165,000 postal workers, mainly 
through natural wastage, are 
being put to the Government as 
part of a package of radical -pro- 
posals designed to reduce the 
service's heavy losses, it is 
believed. 

It is understood that lhe net 
loss or £24. 8m. incurred by the 
PO on posts and Giro in 1969-70 
more than doubled in the year 
ended March 31 this year, and 
that the two services are cur- 
rently operating at a loss rate 
in excess of £50m. a year. 

The appointment of a new 


director of postal fetance and 
corporate planning was - an- 
nounced by the PO yesterday.. 
This new post a key one. is to be 
filled by Mr. Anthony G. Herron, 
who has resigned from his part- 
nership with Touche Ross and 
Co., the chartered accountants, 
to join the Post Office on a two- 
year contract from September 27. 

The Post Office’s proposals for 
sweeping changes In postal 
charges and services have had to 
be reconsidered in the light of its 
reluctant commitment to the. 
Confederation of British 
Industry's policy of voluntary 
price restraint for a year. 


Nevertheless, although an in- 
crease of -p in letter post charges 
would exceed the 5 per cent 
stipulated by the CBI, this is still 
the minimum price rise, probably 
from January 1. which the PO 
-would Uke to introduce. 

In addition, (be PO is believed 
io be seeking Government per- 
mission to bring about important 
savings in staffing and overtime 
by ending second deliveries 
everywhere, except in the main 
commercial centres, and by 
reducing opening hours at some 
post offices, particularly on 
Saturday afternoons. 


U.S. $15,000,000 

5 Year Multi-Currency Loan 
Elkem A/S, Oslo 


arranged by 

HAMBROS BANK LIMITED 
BANK MEES & HOPE NV 

and provided by 

ALLIED BANK INTERNATIONAL 
BANKERS TRUST COMPANY 
BANK MEES & HOPE NV 

BANQUE EUROP£ENE DE CREDIT A MOYEN TERME 

CANADIAN IMPERIAL BANK OF COMMERCE 

HAMBROS BANK LIMITED 

HARRIS TRUST AND SAVINGS BANK LONDON 

JAPAN INTERNATIONAL BANK LIMITED 

LONDON INTERSTATE BANK LIMITED 

MELLON NATIONAL BANK AND TRUST COMPANY, LONDON 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

NEUE BANK, ZURICH 

THE ROYAL BANK OF CANADA 

THE TORONTO DOMINION BANK 

WELLS FARGO BANK N.A. ■ 
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COMPANY NEWS + COMMENT 


Alfred Dunhill earns and pays more 


DIVIDENDS ANNOUNCED 


A FINAL dividend Ol 4p per lOp 
share by Alfred DuohiU raises its 
total lo 51 p Tor, the year to June 
50. 1071, from 4'ip for 1969-70. 


INDEX TO COMPANY HIGHLIGHTS 


Company' 
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Associated Food 
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3 

Lamson Industries 

18 

4 

Boddingtons Breweries 

16 

2 

Martin (Tom) 
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Newell Machine 
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3 

Collett Diekinson 
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5 

Norwest Holst 
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4 

Cussons 
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Olives Paper 
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Dixons Photographic 
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8 
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16 

2 

Reardon Smith 

16 

1 
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18 

5 

Reeves 

26 

6 
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19 

1 
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19 

2 

Heywood Williams 

16 

5 

Richardson Westgarth 

19 

1 

Hollis and ESA 

18 

4 

Wilkinsons Transport 

16 

7 

Ibstock Johnsen 

16 

5 

Yarrow ‘ 

16 
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quently there has been a (all in 
profit. 


X7S7.2SS to £994,919. 

Last March, when reporting 
that the pre-tax profit was shou- 
hg a first-half rise or £103,000 at 
£8-13.090. the directors said the 
improvement was being main- 
tained and they foreshadowed a 
-■mail Increase in the final 
dividend. 

1BP1-71 lW>-70 

t»D ft L7MJail.ffii.7SD 

Taxation «u:.4(K 

Ann t)u table WYM 787.288 

0*d dividends . . 4Gi Oiw ssr.3*w 

Pret. dindmds :V5 U0<* “M 0>W 

Kewinsfl -vi.rcs 

The company is- a subsidiary of 

Carreras. The group makes pipes. . ^ 

tobacco. civa reties. lighters and 1970 that led to the current annual report that trade for the Assorted Food's results— 

all smokers’ requisites. depressed levels. Reardon will lirst six weeks of this year ivas nr p. raY n rnRi« Hnwn iv nor mnr 

- h »« to lean heavily on its long- showing an upward trend, and S maS cu? to under l ner 

• comment term charters and the shares at says this buoyant position has con- cent -, a re a disappointment On 

In 1SK9-70 Uunliill came within a G0p on a historic p e of 41 (on a turned. Apart from some slowing- earnings ot & In s share the shares 

fraction of complete recovery; nil tax Charge) naturally reflect down in June due to the had m last nfcht fmm thA 

this year 92 per cent profits this. weather, trade for the period has ft 

t-rowth January to June has made been »i« - - - 

for an annual gain of 21 per cent, 
pre-tax. That puts the p e 
roughly on a par with the sector 
.-it 112 times, though the yield or 
4.0 per cent, at 125p retains some- 
thing of a premium against an 
average 5.7 per cent. What the 
profiis mean to Carreras in terms 
of its 1970-71 results idue Mon- 
day) is hard tn evaluate without 
the basis on which Dunhill was 
included in the parent's 110.1m. WITH 


new warehouses. However, with 
the continued progress of AFD 
and J and F he expects a definite 
upturn in profits which should at 
feast equal those of I969-7U. 

Non-recurring expenditure in 


£50,000 pro vision created last year. a of olp to l20p- wnich *ub- 
Lnd the balance of £3.953 charged stantially outperforms the con- 
in arriving at the 1970-71 profit, struction sector. However, a fully 

diluted p c of about IQl is still 
9 Comment . . .. reserving judgment ahead of (he 

After the optimistic interim fore- accounts. 





Carre- 

Total 

.Total 



Current 

Dote of ^ponding- 

for 

last 



payment 

payment 

div. 

year 

year 



% 


% 

% 

% 

Associated Food 


11 

— 

10 

19 

16 

Boddingtons 

..mL 

5 

Auk, Ul 

3 ?,\ 

— 

*I«4 

Cussons Group 


tip . 

Sept.S 

l.S3p 

2p 

2.S3p 

Dixons Photographic 


S 

— . 

-51 

-15 

*10 

Alfred Dunhill ..... 


T4p 

XoV. 6 

3ip 

5;P 

4ip 

Everards Brewery .. 

.int. 

■>1 

Aug. 20 . 

It 

1 — 

5 

F.G. Finance 

.int. 

Si 

Nov. 30 

71 

— 

IT 1 . 

Ibstock Johnsen .... 

...int. 

10 

Nov. 8 

S 

— 


International Invest 

...in;. 

.1 

Sgpt. 23 

5 


14! 

Tom Martin 

...inL 

. 10- 

Oct. S 

10 

— 

381 

Norwest Holst 


15 

Sept. 30 

15 

23 

25 

Olives Paper Mill 

...int. 

5 - 

sept. 17 

5.21 

— • 

1.121 

Olympia 


13 

Oct. 6 

13 

21 

21 

Pat-way Land 

...int. 

II 

■Sept. 16 

U 

— 

4 

Reardon Smith 

...int. 


Sept. 30 

• 5 


121 

Richards 


17s 

Sept. 16 

171 

27l 

271 

Wilkinson's Transport int- 

15 

OcL 2 - 

11.1 

— 

222 


* Equivalent after allowing for scrip issue. * Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 


FC Finance 
puts 1% 
on interim 


extremely satisfactory. p.-e. Although the 1970-71 short 
Sales of own brands of beer fall was largely due to exceptional 

have again shown a healthy in- problems involved' in. setting up 

crease, considerably above the the new warehousing system, it 

national average, he adds. They is difficult to see where the im me- 

have proved to be “particularly diate recovery will come from. ‘“P 1 "-T * * 

popular " in former Swales houses The new warehouses are n ot ■ronnsen rose oy 


Expansion 
at Ibstock 
Jotinsen 


Tom Martin 
down in 
first half 


BLACKBURN-based Tom Martin 
Metals Grasp reports profits down 
from £507216 to £426.455 in the 
six months ended June 30, 1971 
despite a turnover higher at 
£ti-97m.. against £5 .23m. 

Mr. A. Hubert, chairman, says 
that in spite of the reduction he 
is satisfied with the results, bear 
FIRST HALF profits of Ibstock *"3 in mind that “we have en 
£224,422 to a countered the most difficult trad 


fallowing thair introduction in ospecled tn roach th'.r foil jta '^ d - iti0 " S sin “ ,he C " d of 

potential until 1972-73. and the of I."™. ... the „ nlonllls 


February.. lAiicnuai UIIUI uia-m, ana me , . «■„ _ 

Costs, however, have continued additional 12 to 14 new shops pr ^L ah ?lji d ^ c nl?f ,’hi n ^:t» r 4 m mntriwin* 

to rise sharply and these n total of ahnnt smi uhii They are raising the interim include a_ first time contribution 


FIRST half profits 


these (making a total of about 83) will . * »«««. eruu »«..uue ,2 L r ra ™ 

up ^ c .T. ses '... in ^" d ir s ,„ L n “ p -‘ -t? “ bo “' thr r. -"s? ffi ?«'.? StS 



comment 


equal, should touch £S.3m. As Tor after interest of £30H.S6ij 
Dunhili'.s traditional premium t £350,2071. For the year 197U 
over the parent, an adverse factor profit was £-174.000 and the divi- Coming after the 11 per cent, 
could be the importance of deni1 1*1 I jer cenl - increase in first quarter volume 


Dunhill’a U.S. export markets. 


of trade reported in April. 
Boddingtons has done better than 

F.C. Finance's shores have put on 1 


comment 


full six 


Interim cut 
by Reardon 
Smith 


romnared^wit h*/ 0 T? ** ner- 5 rent’ •" iSSude a _ 

advanc^ bv the FT -Actuaries nionths of last November's price 
Hire Purchase * tide* i-"”“ lncrease ‘estimated to bring in 


Norwest 
Holst turns 
in £926,000 


from profits of £614,391. to take full advantage of any 

Chairman. Mr. P. C. Hyde- upturn, in the. .economy/’ 
Thomson, attributes the profit An unchanged interim dividend 
increase -to the “ excellent per- of 10 per cent is declared — total 
formance n of the brick division for 1970 was 321. per cent, from 
which, with improved margins profits of £1.2 1m. 
and' backed by. good trading con- Sht months 

ditions, is heading for a record 

ye J£ . ^ • Turnover. B.ffra.948 55JS.4S0 

Of - the £368,660 . contribution Trading profit _ 403.435 sot.sk 

from bricks. £72,08$ relates to ^»*S. tatereat sfl.ooe — 

Roiighdales for the five month* 82 hm 


UTQ 


And thn ic9uiii0lgu iu ui 

half-vear results do nothing to r ^?,i! r n 4-2S COMPARED WITH the December Fehnia^ L The chairman seTSSfit ™ ss.m m5n 

shake the bullish mood with pre- „^fri5 y s , < S?i , 2S indication of profits of. around lJ “ If* U ” Brta dlvMpnd ‘ 

tax profits. up 21 per cent, after s wales ^pubs^ 6 HoS5w ,UI 5S ^838,000. Nonvest Holst, civil en- *® JJJ? .•’K-SSSfi?? revalnation of group, pro- 


At,- AOJO,uuu, iwntcai uuui, utu cir - %v . . . __ - * “V ■w<uuauuu vi |'»w 

*mewhat lover money posts and gineering and bunding contract- of surplus assets at Rouglidaies peittes has now been completed 

„ ..an improvement in business all nrhl ing group, has turned in a pre-tax and hopes fa realise more before and- shows a surplus of £469,270. 

HAVING reviewed tire financial round The rpp^nt nf aright gs no further price lises are ti it 1 1 n- of £026 000 for the veer long. . . 

' P0S firS2J and '“ nale iKi ta,f credit restrictions will help” the IS ended MarS 31 187L The 106B- ^ chairman remarks that the 9 Comment 

h a. !r - while- profits from J^JJ TSteSS^Sts. Thus with 1970 balance «as £1.012,000. asro cy. has done weq To 


L% a 'h7K,r= P^PmyshauMnb.vsIor.orpo,, ™ *r .. 

I 2J n.er cent. of about rruo.otio s«,n Hithin HS v , 2itSS.?S , i!f2! 13 wr«i: iiso lSoi.2™'. M?*" 10 *<“ paper and boanl tonwnwjn Coler Metals: eontrl- 


su,te ol , he reach in ,971. droppSlii Ihe p e SilfiiS’S M 

mata and -shows from 25.S historic to around 20 ?i IJ’ 1 hi.!. nsen regti: 

vement and, al- a , I67p. In a narrow market, the So,- S ,h- l vmiS Rf 


£619.000 — the directors of Reardon 
.Smith Line 
dividend to 
The depressed 
freight market persists 
no sign of improvement 

though forward fixtures will con- main prop to this above-average 
tmue for a while to offset the rating seems to be the consider- In ‘* pnK 
current low rates, the directors able potential in the link-im 
are presently concerned with with the Co-operative Wholesale 
further serious escalation in costs. Society. Despite the recent in- 
The half year’s result comprises: crease in the leasing provision, 
trading profit £S98.000 i£1^4m.). business stemming from the CAVS 
including investment income still only accounts for about 5 per 
£130.000 (£125.000i: less interest cent, of total assets, 
payable £226.000 (£149.000) and 
pre-delivery interest £53.000 
(£90.000). 


. „ . Tom Martin has managed to main 

forecast, the dividend is held S JjS t ^alT profit margins. 

years firat half m view of the despite a fall of 27 per cent, in 


per cent.: also proposed is a 
-for-one scrip issue to liolders 


Turnover 


istered August 27. 

since the secondary offer by Allied f Results compare in the table. 

th^ch^'nr Bucks SjcIom ijmSm from the company about the July- 

• ttLft!?* Wto,. Mg-«g December trading, some improve- 

Si™ ment over the first half seems 


bution. This is quite a feat, for 
_^' lrKh ^_ a year ago metal prices were on 
t 1 . ‘y° average 23 per cent, higher. 

s.4e.ooe T.teJWG Despite the lack of indications 


For the year ended March 31, 
1971. the profit came to almost 
£l.4m. and the dividend was 121 
per cent. 


Boddingtons 
first half 


Associated 
Food pays 
extra 1% 


£104,000. The figures of 1969-70 Trains profii ...... 

have been adjusted on the same Bricks - . 

basis by the inclusion of £82.000. . ' Vood 

^ S 5 SS '•=• 

9» 

"54" 

57T 
13 
339 


3*8.860 

8.322 

46.165 

24.423 


lASaUIIMI 

Si Net TirtXlr 


.4W4U 264.770 
175.802 
313,390 


„vi M.-«. - .... _ 14S2S79 all up to realistic recovery 

At a Press conference in Lon- hopes. The shares fell lllp last 
53? don yesterday the chairman said night, but an historic p e of 12.2 
1 the results had came In general at 7ap now looks fair. 


HALF pre-tax 


9 comment 

With freight rales depressed for 
much it' not nil of the period* 
covering Reardou Smith's first ~ R<T 
half some drop in profits was 
inevitable. Had it not been for 
the four ships on 

charters, fixed when rates 

high, the shortfall would have 
been more marked. But the most . 

disconcerting point is that the The interim _ 

freight market is showing no sign tained at o per cent, on capital to tax of £281.291). 
of improving, and the recent im- increased by a one-for-two scrip Chairman Mr. R. 
port surcharges imposed by the issue. A total of 17} per cent, states that whi 


S jits. 

Trading profit 

Interest tJiarscs 

ProRt 

Taxation 

X-.t rrofii 

M marines 

bsbncf . . 

A FINAL dividend of II per cent. Pnf«wm: dividends 

by .Associated Food Holdings, Ordinary 

wholesale and retail grocers and Keuuned 

provision merchants, raises its m 

■-.tai from Jfi per cent, to 19- per • COmmeni , — - . , _ - — - 

S?h for "* year ended April L ' 4 - £"S' s p re .£ re Sr s ' ,*iVS TSSS"«S , W , -i»» 

_ Group profit amounts to profits 10'. per cent ahead of that tion * l “ ,. were 

profits £485.722. before tax of £190.854. | 3 a gratifying finish to what has no pUins for d^rsificauon.’ 


94.3T4 probable, particularly ns Coley is 
H.1S5 expanding. The latter's reorganisa- 
is.500 tion, the rationalisation of the 
existing group and the likelihood 


qf Tnore stable trading conditions, 


27K 

cw 


3 2', from the good winter for btiOd- 
ing ' and the boost to private 
33i housing and in particular from 
the . quality nature- of the com- 
pany’s trade and fcora the 


RnJrfln.rtn.o' Rr.uorloo . ms.w* 13 a yi au IJf Illy UHttU IU Wliai naS 

been for o' Boddingtons Breweries. Ttn? directors point out that .a been a difficult year, given that m Mminuni 
long-term Manchester-based independent comparative figure for 1969-70 the group depends on a diverse ,r comment 
ites were {4rou pjJ* a '!* s °5? “P from would not be meaningful as it civil engineering business for IbsW S. k 5 


interim results were 



W. 


ing division. 
Young smoothly and 


Statement Page 21 

Dividend 
cut by 
Cussons 

the expectation 

.»««: uvvoolu.u- .. _ 0 _ _ . — . results, Cussons Group 

currently gome T uesday-but the a8 per cent (-Imperial Leather" toiletries) 

- o.. — w.v - - -- - - ... JI1U accounting for adva . a “ at the pre-tax J^ei reports- a drop in profits from 

port surcharges imposed by the issue. A total of 1 < J per cent, states that w hile Amalgamated around 12 per cent, of 1970-71 (excluding Rougbdales commit- £629,621 to £504^01 in the year to 

U.S. could hardly come at a more has already been forecast, against Food Distributors and Jarman sales: and then there is the first *??">• Probably exceeds even .the March 2S, 197L 

inopportune moment. After all. last years 16.', per cent, equiva- and Flint both exceeded their time consolidation of associates’ hig&esf hopes- I ne bulk of the ,\nd the dividend is cut from 

it was the withdrawal of demand leut. budgets Tor the year, the directors income where growth is an effec- ^ r ?''Tb inevitably came froni toe 2.83p to 2p per share, with a final 

from Japan (a major source of Chairman Mr. E. A. Boddington “seriously underestimated"’ (he tive 27 per cent, for 7 per cent, orick side since the wood pulp 0 f jp. 

American imports) a( the end of recalls his statement in the effect or the disruption at Wright contribution to total profits, pre- ?S® n cy marked time, not surpris- First half proGt declined from 

ing.given the present state of the £377,000 to £230,000. a contri- 
paper industry. Now that Ibstock ^ factor being the troubles 
looks to have its^marpns on a at ^ Boa p manufacturing plant 
higher lev «* the conttaued buoy- in Na£tinghsiin , But the directors 
ancy in Ae l buildmi i |f “*utry ^ envisaged a second half 

ludf P ick up t0 Produce an increased 
the meantime^ doubled first-half nt-'rvfit- fnr the vear 
profits are .on the cards for 1971 P rofit l0T *** >ear 
suggesting earnings of IlrOpi, . 

against S.5p and a prospective p/e Profit 

of 10.4 at I23p. The shares at this i«* non - 
level despite the sharp rise of 
late appear to be behmd events. Avatiabia 

Gross dividend 

s-.-wIned 

From Tescrve* 


DRAKE & CUB 

HOLDINGS 

Mr. H. Owen Jones reports on 1970-71 


while eliminating unprofit- 
able activities. The Board 
expect the net profit before 
tax to show a substantial in- 
crease on the £1.3 million 
earned last year. 


/ One of five Sturtevant Prccipiia- 
lors insrtiffctf tn //{«.’ G.L.C. Edmon- 
ton refuse disposal plant. 

- Oner mill products cover su-iteh- 
buurds. instrumentation panels, 
circuit breakers and shaver sockets. 
J Multistorey fiats at Margate 
lor Much Drake & Scull provided 
plumbing, sanitation and fire- 
protection services. 

4 The 500/t long Blackburn Road 
\ induct built by Cubit ts aver a road 
undo railway. 



ISSUE NEWS 


Carron to seek 
quotation 


Arrangements arc in hand for antccd Bonds 1956 and the Si5 
an introduction to the London and 8} per cent Gu.ii.mteed Note* 
Scottish Slock Exchanges of the not hove now been .-.old. The 
4.2m. Ordinary 25p shares of Bonds arc vunraiiicctl b.v Barclay.- 
Carron Company (Holdings). Bank, Lloyds Rank. Midland Fank 
Until 1U years ago the company and National W**>r nim-der Bank, 
was concerned mainly with the See Page 17 

manufacture of cast iron baths 

and a variety of other iron cast- H'LKLM 
ings and engineering products. Hambros Bank mid Bank Mecs 
but since then production has and Hope have compiefrd 
been extended to include baths, arrangement 4 for a 5-year Multi- 
basins and sinks made of pressed Currency 1-iun of S15m. Tor 
steel and plastic, and stainless Eikem A/S. O.ln. 
steel sinks. In addition, the com- See Page 15 

pany has recently becun manu- 
facturing gas and electric cookers, lOHIV I YViGHT 
nr^rdy for the luxury end of m.vcbien com- 

"o*^ 0 fn P^ted for j Ove-ye.ir loan of S60m. 

Tor John Lv-sasht (Amlralia). The 
raamly via 15 udders . mer- Joan ^ iirPan ^d by Hill 

c „. n _ ah _ frf e,. m ■ Samuel and Co. and Hill Samuel 

Turnover has floout iuul In a us tm lin 

1970 and was 42 per cent, up at PaEr „ 

the half-way stage of 1971. Pre- ace rage 10 

tax profit* of roughly £000.000 « . ei-r-T hupcmttuCc 

are forecast for the current year LAbKC 1 llxv tlx 1 ivto 
against r 435.000 for 1970. S. Casket (Holdings) proposes 

Brokers are J. and \ a share incentive scheme whereby 
Scrimseour in London and Bell senior executives are -able to 
Lnwric Robertson and Co. in acquire at market prices an equity 
Edinhuroh. Full details will be stake for a small initial capital 

published next Wednesday, outlay with the balance to be 

August 25 P a| d over a period of 10 years 

or more. The total number of 
iiDincc rhiiu shares tu be made available arc 

MKLtAdt JLUAlN equivalent to under 5 per cenl. 

The Alrlease International of the present issued Ordinary 
Finance -32l)ra. 9 per cent. Guar- share capital. 


company will then pay half-yearly 
interest at the current Govern- 
ment lending rate — at present 
around S3 per cent. “The finan- 
cial assistance recognises that, of 
the amounts advanced by the 
Government to DCS. only £250.000 
was made available to Yarrow 
(Shipbuilders) for working capital 
purposes." 

Contracts at June 30. 1970, both 


Wilkinson’s 
Transport 
interim up 

io^SSoTfrom uT'UfSrlJ for <he HIM tf Dofcnco and 
c“. PP nt. is declared by f<ar overseas governments, were 
Wil^D-a Tnu^port CTS- for the basis or fixed price plu- 
1971. The previous total was an p L lce Cosl f. ha '’ e 

eaui valent V22 per cent affected by the exceptionally ht eF 

“¥SS proflS Sir the six jnHatlonary trends and also b; 
months to June 30 Improved from tabour unrest and strikes, “ whir 
£130,913 to £180.163 — last year's “ av , e been on an unDrerpdeniP 
total figure was £356.568. ^ale during the past two 

Net profit in the first half in- Because of the inlhfmm* 
creased to £108.163; against £70,913 trend and the long-term nature « 
after tax of £72,000 (£60,000). the contracts, the directors con 

sider it is virtually impossih'e tn 
forecast accuretcly tiie probable 
final outcome. 


£1.15m. loss 
by Yarrow 
(Shipbuilders) 


W. Pickles 
setback 


A group profit, before tax. of 
Yarrow (ShipbuJldere) incurred £235.064 \s reported by cotton anti 
trading loss or £1.147.687 in the rayon pood manufacturers William 
44 weeks to June 30. 1970. while William Pickles and Cu. For 1970, 
it was still a subsidiary of DCS. against £182.274 Tor the previous 
There is an adverse balance or 53-week period. 

£4,770.092. after provision lor x\t the half-way stage, a fall 
anticipated future losses on con- from £220.619 to £183,635 was 
tracts and the debit balance from shown. 

the previous year. Sir Eric As known, a second interim 
Yarrow, chairman, reaffirms th;.t dividend of 6 per cent, holds the 
break-even position will be 
achieved for 1970-71, and profita- 
bility will be achieved in the 

following year. 

Sir Eric discloses terms of the n U i proin .. 

£4. 5m. loan made this year by the Mtrfbuiabiv 
Ministry - of TWence. Under the JJwt- 

agreement, ^50,000 will be paid / su ^,' *£} riao.DM is provided tram 
to tne Ministry as agreed interest r serves ror csumait-'d isti losses of a 
up to December 31, 1974. The subsidiary- 


total nt 10 per cent. 

1970 

I 

IMS 

Prom 

nr.-osi 

SK.274 

Taxation .... 

7047- 

JM.SCi 

Kul oroiit 

133,691 

J 17.991 

Attributable- 

142.317 

2M.W 

Prof, dividends 

S.S00 

VS*W 

Ortt. dividend . 

133.73(1 

153.738 


■9fcThe Building and Civil En- 
gineering Division (Cubius) 
continued its expansion of 
turnover in the U.K. and 
Overseas and again returned 
a satisfactory profit. 

■3jfrThc Mechanical and Elec- 
trical Engineering Division 
(Drake & Scull) increased its 
Lurnover and profits at home 
and abroad. 

9fcThe Electrical Manufactur- 
ing Division iOlterniill) was 
seriously afleaed by a strike 
at its largest subsidiary. A 
much improved performance 
isexpeclcdin 1971-72. 

■9|&Thc Industrial Plant Con- 
structing and Manufacturing 
Division (Sturtevant) had an- 
other difficult year. Manage- 
ment changes and ruthless 
pruning have made the pros- 
pects better than for some 
time past. 

' 1971-72. Much has been 

done to strengthen the trad- 
ing position of the Group 


Collett 

Dickenson 


1BTB-71 1 988-70 
l i 

504.201 620,821 
2M .M2 2S5.714 
14.83 fi 33,081 

36 05; 16.13 

313.881 337,983 
319.127 
SS.44.-i ISAM 

1 £.100 — 


"Written off goodwill. 


• comment 

, . CuSsoas Group's, second half was 

, . __ - expected to produce a recovery 

Barring external circumstances, following a 17 per cent fall at pre- 
profits 6f Collett • Dickenson tax level after six. months. In the 
Pearce and Partners in the eight ^vent. the decline- has further 
months to December SI, 1971 (the steepened to a 22 per cent, drop 
new accounting date) will be ; n the second half and earnings — 
greater than for the comparable helped by a lower tax charge — are 
1970 period, but because 01 the 2.95p per share compared with 
timing of various advertising cam- g,36p the previous year. No 
palg ns they will not necessarily doubt the full report will explain 
reach two-thirds of a full years fhe difficulties, but meantime the 
figure, states chairman Mr. J. W. sta ares at oOp (25 per cent, above 
Pearce.. ' . • the 1971 low) on a p/e of 16.8 will 

He is confident about the future hardly be sustained by this 
of fhe group — It trades as adver- showing. 

Using a gen la- 
in the year ended April 30, 1971, -|-j j 

group profit, befpre tax, amounted nO£l fflrnniTl 

to £316.921 (£310.159), from a 

turnover of £9 -87m. (£9^3m.). ■ i«i 

Profit w>as struck after £5,000 SINLIl fll 
compensation to a past director - ■ 
for loss of office. As reported nA MTOC 
August 10 the dividend is raised ' JtVC-vYCS 
from 50 per cent, to 55 per cent. . _ . 

In the U.K. the group made A Boardroom split at Reeves and 
remarkable progress” In a Him. Bans, the art materials and 
cult vear saw Mr Pearoe stationery group, has resulted in 

l! T^iSSUd lS*SS^ the resignation of two of the four 
name of the quoted company to 

Collett Dickenson Pearce Inter- ?S7 eai U ,kJ 

nationaL McGtln n 'WinrhAKfpr Dtudovi ■ the 

House. September *3 at ST engineering group which has 
House, jsepiemoer s at 10^0 am. S(Jltte loy interestSt on the possj . 

bility of a link between the. Two. 
Prnfif fi-nm ' A brief statement from Reeves 

JL lUJLll lruiu said- merely that Mr. G. \V. A. 

TT . \ Shrelts. the managing director. 

Hpvwnnn and Lord Milner had resigned as 

ll^TfUVU directors: “with Immediate 

YXJSll • effect” ' Beyond this» Mr. M. B. 

W imams Whittle, the company secretary, 

aJrJZff had^n'a policy 111 iisagneement 

Sno^SdTtreS^lu^SS rtlSfy er State “ e ° l 

group was completely reorganised However It hiinears that th* 
in 1968 following the nrmger of diS??SSSnt nS^ntre on SS 
Williams and Williams (Reliance Heenan talks These w-ere-eon- 

nlfifSM-Sf be,L fi^ed by R«veToT My” At 

time ShielLs stressed that 

fSft-TO Nn oidSa?! HtiriSIi ^ purely exploratory, had 

1969-70. No Ordinary- dividend. is onginated with Heenan. ana 

r ^°iT e - n ^ d , ^ cas ^ resou i , p es were designed to see if benefits 
frT , ^ plWdjne could be derived from some kind 
turnover In the UJK. and overseas, of link 
i«o-n. ins- n 

6.816.5^837,693 SHAW CARPETS 

4(1-157 4,674 

•s24.t>n 'ji9.;0i Members of Shaw Carpets were 
216.4M M15JS7 toki at • the annual meeting that 
J25-5S s« les ta the current year from 

re-ia ialiu E showed an increase com 
s.671 eji2 pared with the corresponding 
iti.619 m.443 period of last year. 

mu , , “However, the profit outcome 

Tfte group manufactures metal for the year will still depend very 
windows, doors and- other, pro- much On our ability to contain 
ducts foe the bui l ding industry, cost inflation- and its effects.” 
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JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 

I htcormrauu In fhe Pcpubhc Ol Suath .linen > 

DIRECTORATE 

Mr. D. A. B. Watson has expressed the wish to retire as 
Chairman of Johannesburg Consolidated Investment Company. 
Limited on 31st December. 1971. The Board has accepted his 
resignation as Chairman with regret and is pleased to announce 
that Mr. Watson has agreed to remain a director of the 
Company. 

Sir Albert Robinson has accepted the invitation of the 
Board to succeed Mr. Watson as Chairman on 1st January, 
1972. Sir Albert will join the Board as a full time executive 
director on 1st October, 1971. when he will he appointed 
Deputy Chairman. 

Mr. A. S. Thomas. Deputy Chairman and Managing 
Director, who was invited to continue to hold these offices, 
has decided that he wishes to retire and it is therefore with 
very real regret that his relinquishment of these appointments 
on 30th September, 1971. and his resignation from the Board 
on 31st December, 1971, have been accepted. 

Mr. F. J. L. Wells and Mr. P. R. Wilton, who are executive 
directors of the Company, will be appointed members of the 
Chairman's committee on 1st January, 1972. 

As announced by Rus ten burg Platinum Mines Limited and 
Potgietersrust Platinums Limited. Mr. A. S. Thomas will 
resign from the Boards of these companies on 30th Sepember, 
1971. Sir Albert Robinson is to be appointed a director and 
Deputy Chairman of these companies on 1st October, 1971. 
Mr. D. A. B. Watson will continue to serve as Chairman of 
both companies until 31st December. 1972, wben Sir Albert 
will succeed him. 

On assuming- his appointment as Deputy Chairman and 
full time executive director of Johannesburg Consolidated 
Investment Company, Limited. Sir Albert Robinson will resign 
from the Board 1 of General Mining and Finance Corporation 
Limited, of which he is Deputy Chairman. He will also resign 
as Deputy Chairman of Highveld -Steel and Vanadium 
Corporation Limited, but will remain on the Board. Sir Albert 
will remain a member of the executive committee of the Board 
of Anglo American Corporation of South Africa Limited. This 
is a continuation of the arrangements by which the present 
Chairman of J.C.I. is also a member of the executive 
committee of the Board of Anglo American Corporation of 
South Africa Limited. 

Mr. D. A. B. Watson will resign from the Boards of Anglo 
American Corporation of South Africa Limited and De Beers 
Consolidated Mines Limited on 31st December. 1971. 

By Order of the Board. 

C. A. I. CLARKE. 

Secretary. 

ISth August, 1971. 

Consolidated Building. 

Corner of Fox and Harrison Streets, 

(P.O. Box 590). JOHANNESBURG. 


POTGIETERSRUST PLATINUMS LIMITED 
RUSTENBURG PLATINUM MINES LIMITED 

(Both incorporated in Uio R •.'public of South 4JnCB> 

The Boards of Potgietersrust Platinums Limited and 
Rus ten burg Platinum Mines limited announce that Mr. A 5. 
Thomas has tendered his resignation as a director of these 
companies as from 30th September, 1971. Sir Alhert Robinson 
will be appointed a director and Deputy Chairman of these 
companies as from let October, 1971. Mr. D. A. B. "Watson 
will continue to serve as -Chairman of both companies until 
3 1st December, 1972. when Sir Albert will succeed him. 

By Order of the Boards, 

JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY, LIMITED, 
Secretaries. 

' per D. A. WARD. 

18th August. 1971. 

Consolidated Building, 

Corner oF Fox and Harrison Streets, 
t P.O. BOX 590). JOHANNESBURG. 
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Hanwright may have won 
its iron ore battle 


BY LESLIE PARKER, MINING EDITOR 
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Grades in copper porphyry 
usually run at about 0.5 per cent . 
it was pointed ouL The company 
emphasised, howler, that it is too 


Uranium 
saga 

THE SAGA of the Australian 
uranium company, Queensland 
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lAilD ALL the doubts and un- ’■wHHMwiBMMi 
■ertamties that are besetting the 

for Australian iron ore BOARD MEETINGS 
hares as a result or the blow to ■* W *' B * 1 * mttMNtta 

A J 5 ? COT 7 p f JJes “™ early to establish an average grade 

th. “™Si , .S I J™£Z u «" '•» «■*« mineralised eran. 

jypioit Western Australia's fur- Ma far f™*** «f cwK«ie«ns mvi- 
Uier vast resources of this r-ir«,l oarial unfa cations arc nor arait- 

raw material for the * JT K *« i » r dlwUrtds concerned arc 

Hid «S»I u U L ds ,r ° n H? 1 '™' or *“** ihi* .Eab-djvw.<r- 

,” a steel industries has been con- ■h®*n Mow is based maiuii - on i,#*. 
tlpuing Unabated. rear's tim<stahle:~ 

This battle is of particular to-day 

nlerest to those On both sides Of w«d ConmierciaJ Inv. 

he world who are involved in Trnsa - Richard Oaj, Clarion Demuxbc. 

he lora-a\vaiteri il*nEL*5 DUcor - "Bf Wtoc * tw, Rami m. 

a waned Hanwright snranw. Sharpe um Fisher. Smith and 

■IlnenOs flotation which aims at Nephew. „ - — - - 

wcoming the fifth of Western w-ata-Aeoni swuriu**, w. c. Alien, rolls on. In the first place 

Australia's Pilhara iron ore hptiumaui ftoadaotns. Rtc»n ;i. the Sydney and Melbourne stock 

nining giants. It has been a noli- H I" 8, < s eT S r Tip- B ehcai Ear. s. exchanges reckoned that the com- 
*al a? Veil as l legalfight SHE U£ latest .explanation of its 

. Yesterday, the Western Austin- futuS datcs -^abarlek uranium 

tan Government's executive coun- interims- ^fnmn 05 ™? a , s outbned **> this 

-ills decision to approx the right Lords Reuuen ....... a«b.so wZh 

if Hancock and Wright io occupy Macfcar >Hueh > . . Sem. ~o BhOUgh to allow permission to 

he Rhodes Ridge. McCamev* ^u-Swif* industries auz. ■»? deal In Oie shares and those of 

Monster aj?d Western RlS^ron S’ “ a£ =S tite associated Kathleen Invest 

ore areas was 8 £d b? La™ ® S5BTte -:ZT- “ & S mM,S 10 be ™*"* d « *«» 

• Iancock to open the way for a Finals— 

Krais fl0tati ° n ° f HaDU ‘ ri5M c-n »"•. >mMn. ...... ««. a 

minerals. Elder srrutn CoWsbroush non . sen. t 

The verdict has been held up EIbs am5 c °- *Ric*njsnBJi .*«& h 

r or years, he said: “We now have ?•* AUB - r ‘ 

•he basis to get things rolling.- xmnliri 

rie went on to say that “Han- Windsors iSoontne 
>«'right will also have a share of 
the llainersley Iron royalties, ■so ^ 

'here will be a dividend in the . _ ,. - ------ 

':rst year, so to speak.” The tons a year and a company execu- Canadian mining group have 
V.hasc-XBA group and Melbourne tivc stated there would be “ some an - v intention of seliins. He con- 
nockbroLers A. C. Goode are production within Four years." *idered that under pood manage- 
underwriting the issue. The other although it would take six to menl 3nd direction N'abarlek 
powerful partners in the flotation seven years before full produc- should be a profitable mine. 

•re MIM Holdings. Texas Guir tion was attained. Markets for Thirdly, the chairman and man- 
sulphur and the 'Consolidated the steel output would be round aging director bf Queensland 
Sold Fields group. within Australia and throughout Mines, Mr. Roy Hudson, said lhai 

South-East Asia, he added. he accepted full responsibility, for 
The spokesman admitted . that the original estimate of Xabarlek’s 
some of the reserves were in dis- ore potential. He is to resign as 
pute between Hancock and Wright managing director of both Queens- 
and the Western Australian Gov- land and Kathleen and submit 
The official liquidator of eminent but, if the latter was m himself for re-election at special 
Iinerals Securities Australia, Mr. a position to grant them to meetings of shareholders, 
f. H. Jamison, said in Sydney Armco, exploration work would be He expressed the belief that 
'esterday that he will shocptly begun almost immediately. shareholders should not sell but 

5e seeking offers for the com- should await the outcome of 

many's holdings in Thiess and * Cf . DAr rv tdi a i current drilling of other deposits 

Petroleum Securities Australia. LtUrULD IKiAL and further development of the 

Min sec holds 4813SB shares in Perth yesterday the police Nabarlek area. 

Thiess and has a controlling seid that the preliminary hearing 

interest in the Petroleum Securi- a falsification charge agahist r»r»ir:r:c 

ties group which consists of Leopold Minerals director Mr. JVLliMlINvj isivLtAa 
Petroleum Securities, Oil Invest- Brian Cutler would begin in Indian copper— J ane quarter: Ore 
ments, Pexa, Amad and Corfu- October. He is accused of making milled iwefi le&sss sbon u»s. awrasc 
thian. The Thiess tenders will a false statement about a nickel “ ni - 

close on August 27 and those for assay reportissued by this Austra- 

the Petroleum Securities group on ban prospecting company from its bars I. 77 B *oqs. crane tuuro mcfc^i alloy 

Nuilagme prospect, a report that so ions, erndt- copper bar si ions, coppn- 
caused a boom in the shares. The swarf tons. nj<*ei suioftaie crystals 

preliminary hearing is expected to ** ,0 “ ", 

last several weeks. Leopold shares Der “ °™ D « el0De d sampled Payable 
were quoted in London at 8 p 
yesterday. 


to-day. 

Secondly. Mr. T. A. Rodgers, the 
Xoraoda representative on the 
Queensland and Kathleen Boards 
who has now resigned there 
from, said that none of the 
422.331 Kathleen and 286.668 
Queensland shares bought from 
the Minsec liquidator had been 
sold nor ar the present time did 


THIESS SHARES 
ON OFFER 


September 3. 

PILRARA STEEL 
PLANT PLAN 

A further facet of the pulsating 
Western Australian iron ore scene 
was revealed with yesterday's 
announcement that America's 
Armco Resources, of Middleton, 

Ohio, intends to »o ahead with 
plans for a steel mill in Western sl °*L® 

Australia if sufficient quantities S r,g 1 l ” alJy a „®? p ^f* 

0 / high-grade iron ore with low - an ^? 5 f d nf 

sulphur content are found at 10 y**^®*^®^* 

reserves m the Piltora region. S^ m £ r "' ha ^ P gS n 

Plans have been submitted to within eight feet of the surace 
the State Government for a Mill with extensive intersections of 1 
with an initial capacity of 100,000 to 3 per cent. 


COPPER FIND 
IN PANAMA 

Assays of its mineral conces- 
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Coated Metals 
looks for 
improvement 

Chairman of Coated Metals 
(Holdings), Mr. G. T. Cantiay. 
tells members the order book re- 
mains satisfactory, and bearing 
in mind the new aiuminising sub- 
sidiary and Terne line, he antici- 
pates "improved profits in the 
current year.” 

As reported on July 18 , group 
profit, before tax, for the year 
ended May 1. 1971, improved from 
£308,046 to £4011871 and the divi 
dend is raised from 1 a per cent, 
to 100 per cent 
The chairman considers the 
profit shows a reasonable increase 
parti culary bearing in mind that 
development costs of Teme line 
—Lead-coated steel — have been 
absorbed. 

Also, many increased costs 
have not been passed on in full 
to customers. 

It is boped to commence the 
marketing of Teme coated steel 
tiie latter pan of this 

year. 
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ALLIANCE INVESTMENT — Cross 
re r emu? ilw nioml» ended July t.7. ISTI. 
Cror^lS mns Ml— year ended Ann] 13. 
1971. (370X71 Franked Income intended 
L5 1 9.0 7.4 r7B.37t 1 £73.383 and £33.917.. »>l profli 
after lax E7B.8B3 iI7Sj«4 and £3jl.«l>. 
tnrestmems ai vaftianon. Including sub- 
sidiary company ai cost. 111. 408.761 
rIV.SMjaO— Apnl IS. 1971. ClO.-inSMi. 
Dollar premium rate IncJuded where 
applicable. Comingeni 2 5 per cent, dollar 
premium surrender H26.576 insi.KSl and 
(99J44i. Net asset valu» including full 
dollar premium per 25p Ordinary share 
20«p il32p and tTspi. Offer for capital 
of ATarrtodale Inresaneta Trust became 
tui conditional July H. 1971. Share capital 
ai-qiDrod as a result Is not reflemed in 
Cxures. 

BRITISH INDIAN TEA COMPANY 
(HOLDINGS) — A* known. Intertm dividend 
per tent. 1 same— total B per cwili (or 
year 10 UctotKT at. 1971. Grow revenue 
Tor period November 1. 197U. 10 June 30. 
1971. 14. CM lOJflli. Kor year .-nded 
October 31. 1 8 £31.943. Must ctimpajik.-* 
In whleb BIT ba« bitesunems haw been 
affectud by closure of Calcuna public lea 
warehouses due to labour dispute during 
early months this rear. Temporary settle- 
ment reached end of April and Larue 
quantity Of lea released and Mid. bui 
because ol delay prices, obtained were 
diaa ppototiwt. Aaicunt of 1976 season lea 
still held In warehouse la snbsianaal and 
until position as to dUVb«l Is dear, 
proms of L-ompauirs lu doubt. Probahiu 
Ibai bn&l eanilngs ior 1971 will hi- U.«s 
thou 1970. 

INTERNATIONAL INVESTMENT 
TRUST— Interim dividend 5- per ccm. 
(wune— total 14J per cent, i lor ibe j ear 
10 January 31. 1 973. Diridends and imerest 
for half-year to July 71. 1971. U74.3&3 
f£443.3oG>. Commissions and fees Kt 
<£344i. ManaKement expenses X23.1CC 
1 £36.4U1 1. Dcbeniure inferest £33,730 
« £33. 750 1 . E stun a ltd lax X168.M& 

insr.n7'. Preference dividend £30.966 
(£30 0801., Available Ordinary e»,ik 
1 ££0,990). investments at vuitmiiofi tln- 
c hid Ins inrcstmefli dollar pretmumi 
Net current 

interim) j 3 Kj®1 

value pw 25p 
Ordinary share (deduction prior charges 
, nT - ai ihelr nominal value 1 ISSo (Uoipi. No 
laifii .. — Bocaont taken of loss of 25 per cent, of 
investment dollar prim) mu whirl), in went 
-- of sale of oil Mcurmes, would amount 

to £233.3*3 or 1.4p per share Cifl/Tl 
£234^53 W L3P Per Shsrei- Figures Of 
^ MM wholiy-OwiKd substdian 1 luerlnyebtment 
. Finance Company not Induded In- roji- 

, , nUdated occotmu. Not- profit after 

,00*111*1+ or taxation £7.948 for half-year. No dividend 

3 22? : " • - 

I P JERSEY EXTERNAL TRUST-Proflt. 

I year to March .tl. 1971. is £88.7te (£94.737) 

: ' — after tax £22.971 (£19.9731. Dividends Wttl- 

1ms S ocr cent (Samei already Mid. 

less ROOK rpresslnss and aasenibliesi 
— Rusuhs for year 10 April 2. 1971. 
reponed Jul)' l. Fixed assets 5148.415 
1 £147^491. Cnrtvm aaets £344.713 
ifISS .3931 and liabwoes nr.i 363 iJOrS-Mi. 
Chairman consldent nrrwn year results 
should be no) less favourable than for 
previous year. Merlins, Blrmfoslum. 
Septi-mbcr S. b> 12J0 P-m. 

VAUX AND ASSOCIATED BREWERIES 
10 Apru SO, 1971, 
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£6im. Utd. Drapery bid 
for A. & S. Henry 


f.\ A MOVE to expand further its 
mail order interests. United 
Drapery Stores yesterday came 
out with a surprise bid for 
A. and S. Henry and Co. worth 
around £61m. This comes jusl 
over one month after CDS an- 
nounced its offer for the 66 per 
cem. of the John Myers equity 
not already owned. 

The suddenness of the bid — the 
Henry share price has been fairly 
steady in the past week or so — 
was designed to counter any 
speculation, according to Mr. J. A. 
Sampson, the new president of 
CDS, last night. It was rumours, 
and a sharp rise in the Myers 
share priee. which forced UDS's 
band last month. 

Terms of the offer are two UDS 
Ordinary, yesterday down ljp to 
134 ip, and 30p cash for every five 

Henry Ordinary. This values each 

Henry at almost 60p compared 
with yesterday's dosing price of 
561 p. down tp on tbe day. 

Conditions of the offer are the 
supply la LIDS of information 
qitlng the present condition of 
Henry and >is current trading and 
prospects and UDS being satisfied 
with disclosed information. Dis- 
cixtsions with the Henry Board 
are planned, there having been no 
talks between the two prior to the 
bid being announced. 

Mr. Sampson said that following 
the purchase of Myers it was felt 
that UDS could do better by ex- 
tending the mail order side by 
acquirinc Henry, which had its 
Voble mail order companies dove- 
tailing w iih Myers. “ In mail order 
vou must have volume,” he 
pointed out. 

On its last published results. 
Henry would add some £10ni. of 
mail order turnover to Myers' 
sales of around £20m. This is the 
largest side of the Henry business, 
a far smaller proportion of sales 
and profits coming from jute, 
packaging and industrial textiles 
and household and consumer 
textiles. 

The formal offer by UDS will be 
sent oat to Henry holders by its 


advisers. Hill Samuel. UDS already 
owns 163.500 shares in Henry- 
See Lex 

Twvfords’ 

growth 


forecast 


The Board of. Twvfords has pro- 
duced a rousing defence against 
the £9lm. bid from Glynwed, 
worth I09p a share. The chairman. 
Sir David BarritL tells holders 
that for the first four months of 
the current year sales are up by 
26 per cent and pre-tax proGts 
by 40 per cent. 

The forecast for the year is a 
32 per cenL increase in pre-tax 
profits to £1.4m.. and a dividend 
totalling 224 per rent, compared 
with the 15 per cent, paid last 

year. 

At Ute same time the group's 
Australian interests, -which arc 
excluded from the pre-tax profit 
figures, are moving towards 
profitability. 

On this basis, the Board rejects 
the Glynwed offer as totally un- 
acceptable since the exit p e on 
ihe forecast profits is only 12.5. 
and on ibe basis of the dividend 
forecast accepting Glynwed would 
lead to a lower income. 

Moreover. Twy fords chum, 
shareholders would be petting 
only 14.4 per cem. of the enlarged 
Glynwed equity in return for an 
earnings contribution of almost 
one-fifth as much again. 

The details of the defence 
pushed Twyfords shares up by 
3lp to- 1204 p 

Sec Lex 

BOOKER-SHEPPEY 

Referring to the acquisition of 
Sheppey Trust, announced yester- 
day, Booker McConneD state that 
the vendors have agreed not to 
sell any of Booker's Ordinary 
shares to be issued during the 
first year and not to sell more 
than 50 per cent of the Ordinary 
during the second year (except 
on the death of a shareholder). 


These shares w-j'i not rank foi 
the interim dividend for JUT). Xu 
Mock exchange quotation is to be 
sought for the • 1.73m. loon stock 
to ho issued as part consideration. 

Lewis & Peat 
£i.lm. for 
John Martin 

Lewis and Pent, manufacturers, 
general merchants and brokers, 
has agreed terms for an offer fnr 
John Martin of London, tnanufjc 
turers. importers and distributors 
of canned foods. 

Terms are 2$p nominal con 
vertible subordinated unsecured 

loan stock of Lewis and Peat o r 
28p in cash for each Ordinary 
share of Martin. 

Terms nf the convertible wili 
be such that at the time of rii* 
patch of the offer the stock would 
be expected to have a value 
equivalent to par. On this b<si« 
Martin is valued at It. 12m Yes 
terrJay the shares c.iined Ip to 23p. 

The directors or Martin have 
forecast profits for the year end- 
inc Januurv at 1972. of not less 
than £175.000. Making of the offer 
is subied 10 ibis forecast being 
confirmed in the document. 

Lewis and Peat intends to ox 
pntid the business of Martin und*.-r 
its existing management and staff 
whn>e conditions 0 / sen ice wlf 
be honoured. 

The Board of Martin advivnl 
bv Brown Shipley, con-triers ih 
offer fur and reasonable and •)»!! 
recommend acceptance. Thi 
directors and others holding m 
aggregate over M per cent r.f 
the Ordinary haw irrevncabtv 
undenaken to accept or to pro 
cure acceptance, subject m the 
case of certain shareholders io 
exchange control consent item? 
obtained. 

Holders of over 44 per cent, or 
the Ordinary have elected to re- 
ceive the convertible loan stork 
See Men and Matters Page 2-1 
More Bids Page IS 



Exciting new -Scalomatie Double Glazing sjitem ii c nr me vt 
advanced of iis kind using unique Vjnoieal frames which are 
interlocking and self-seahnc Deiijnird hr VVoathi-rioal of 
Oldham, the largest double rjazing company in Britain, c he? 
blend better with your decor than any other. Expertly installed 

by craftsmen, tnere is nc mess, nq 
structural alteration and no 
red eco rat ion necessary 
Learn more about rh" umc »e 
Sealomativ double ."latin" system 
from rhe compan, who mzrcdsiced 
double windows to t»"s country 
Clio out and ieru.it C0i,ac-i *c r 
details withciit oblitation Co »s 

now • 
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THE GREATEST NAME IN DOUBLE GLAZING! 


AH of these securities having been sold, this announcement appears as a matter of record only. 

AIRLEASE INTERNATIONAL FINANCE LIMITED 

$20,000,000 9 per cent. Guaranteed Bonds 1986 
$15,000,000 8i£ percent. Guaranteed Notes 1976 

irrevocably and unconditionally guaranteed by 

Barclays Bank Limited Lloyds Bank Limited 

Midland Bank Limited National Westminster Bank Limited 

severally and in equal proportions 


Kleinwort, Benson limited 

Lazard Brothers & Co., Limited 

Morgan GrenfeU & Co. Limited 

Brown, Shipley & Co. Limited 


Barclays Bank 

limited 

Algemene Bank Nederland N.V. 


Lloyds Bank 

Limited 

American Express Securities S.A. 


Midland Bank 

Lunrtrd 

Amsterdam- Rotterdam Bank N.V. 


Associated Japanese Bank (International) 

Limited 

Bank of London & South America 

Limited 

Bankhaus Friedrich Simon ICG.a.A. 
Banque Fran?aise du Commerce Exterieur 
Banque Internationale a Luxembourg S.A. 
Banque de Neuftize, Schlumberger, Mallet 
Banque de Suez et de T Union des Mines 
Barclays Bank D.C.O. 


National Westminster Bank 

limned 

Amhold and S. Bleiehrocder. Inc. 


Bank Meet & Hope N.V. 


Julius Baer International Bank of America 

Limited Limited 

Bankers Trust International Bankhaus I. D. Hcrsiatt K.G.a.A. 

Limited 

Banque de Bruxelles S.A. 


Baring Brothers & Co., 

Limited 

Bayerische Vereinsbank Joh. Berenberg, Gossler & Co. 


Astaire & Co. 

Bank of Scotland 

Banque Blyth & Cie Banque de Bruxelles S.A. Bauquc Europeennc dc Tok>o 

Banque Generale du Luxembourg S.A. Banque dc I'lndnchine 

Banque Lambert S.C.S. Banque Louis-Dreyfus Banque Nutionalc dc Paris 

Banque de Paris et des Pays-Bas Banque Popuiairc Suisse (Underwriters) S.A. Banque Rothschild 
Banque de f Union Europeenne Banque dc J’Union Parisienne Banque Worms & Cic 

H. Albert de Bary & Co. N.V. ‘ Bayerische Hypothcken- und W cchsel-B.ink 

Berliner Handcls-GewllsclialW Frankfurter Bank 


Wm. Brandt's Sons & CD., 

Limited 

Christiana Bank og Kreditkasse 


Berliner Bank 

A L t iMta tlklalf 

Burkhardt & Co. Capitalfin IntemationaJ Ltd. Cazenove & Co. “La Cenirale” Finanziaria Generale S.p.A. 


Commercial Bank of Kuwait 5.A.K. Conunerzbank AG;Credit Lyonnais 

Credit Commercial de France Credit Industrie! d* Alsace et de Lorraine Credit du Nord S.A. 

Crediranstalt-Bankverein Daiwa Securities Co. America. Inc. Den Danskc Landmandsbank 

Jean Degroof & Cie Deutsche Bank Deutsche Girozenlrale — DeuLsche Kommunalbank- 

Akiientmclbdteic 

Dewaay, Cortvnetsdt International S.A. Dillon. Read Overseas Corporation Dresdner Bank Eastman Dillon. Union Securities & Co. 
Edilcentro S.p.A. 


Cosmos Bank (Overseas) 

Limited 

Credit Suisse (Bahamas) 

Limited 

Richard Daus & Co. 


jrporation Dresdner Bank 

Ulin^nrllwlnll 

The First Boston Corporation 


Fleming. Suez. Brown Brothers 

I iinittfd 

Goldman Sachs Inicrnaiional Corp. 


Euramerica International 

iJmited 

Antony Gibbs & Sons GirozentraJe und Bank der Osierreichischen Sparkassen 

Liouied AklintixKlIwhiH 

Greenshiclds GutzwiUer, Kurz. Bungener Securities Hambros Bank Handelsbank in Zurich (Overseas) Harris & Partners 

luOTporaitd Uttiud Limited Uraiiril Liraiinl 

Georg Hauck & Sohn Hill Samuel & Co. . The Hong Kong and Shanghai Banking Corporation Japan International Bunk 

- Limited Lnmird 

Jardine Fleming & Co., Kjdder, Peabody & Co: Kjobenhavns HandeUbank Kleinwort. Benson (Europe) S.A. Kredieitiank NA‘. 

Uraiicd hKOrpontcd 

Kredietbank S.A. Luxembourgeoise Kuhn, Loeb & Co. Internationa! Kuwait Investment Company S.A.K. Lazard Frcrcs i Cic 


Lazard Freres & Co. Lehman Brothers Lepercq. dc Ncuflize & Co. London Multinational Bunk (Underwriters) 

laconiorated * Imonwniiwl Lnwted 

Manufacturers Hanover Merck, Finck & Co. Merrill Lynch. Pierce, Fenner & Smith Model, Roland & Co., Inc. 

Limited SKBritia Underwriter United 

Samuel Montagu & Co. Nederlandsche Middens tandsbank N.V. Nesbitt Thomson The Nikko Securities Co. International. Inc. 

Limited Limited 

Nomura Securities International, Inc. Den norske Creditbank Sal. Oppenheim jr. & Cie Paine, Webber. Jackson & Curtis 

IntorpoRiied 

Peterbroeck Van Campenhout Securities S.A. Pierson, Heldring & Pierson Privatbankcn i Kjobenhayn N. M. Rothschild & Sons 

Limited 

Rowe & Pitman Schroder, Munchmeyer, Hengst & Co. J. Henry Schroder W 4 gg & Co. Singer & Friedlandcr 

Limited UouUd 

Skandinaviska Banken N.V. Slaven burg’s Bank Smith, Barney & Co. Societa Nazionaie di Sviluppo Societe Gencraic 

lacnpontcd 

Stockholms Enskilda Bank Stone & Webster Securities Corporation Strauss, Turnbull & Co. 


Soriete Generale de Banque S A. 
Svenska Handelsbanken 
Ultrafiri Intemarional Corporation 
Vereinsbank in Hamburg 
White, Weld & Co. 

LMRd 

19th August 1971 


Swiss Bank Corporation (Overseas) Swiss Italian Banking Corporation C. G. Trinkaus 

Umited Limited 

Union Bank of Switzerland (Underwriters) Union de Banqucs Arabcs ct Francaiscs-U.B.A.F. 

Limited 

S. G- Warburg & Co. Westdeutsche Landesbank Girozcntralc \N C sUaienbank 

. , , Mick-iKptellicfufi 

\^ood Gundy Yu niaichi Securities Co., Ltd. 

Limited 


Limited 
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BASF half-year profit 
drops over 40% 


I SLATER WALKER IN SINGAPORE 


How Tiger Balm gave Jim a boost 


BY TSAI TAN 


BY MAkCOLM RUTHERFORD 


BONN. August 18 . 


PRE-TAX profits of BASF, one of 
the three West German chemical 
giants, were off just over 40 per 
cent in the first half of this 
year at DAI230m. The results, 
however, show a slight improve- 
ment on the first quarter when 
pre-tax profits were only DM95m., 

and on the last quarter of 1970. 

The group, as a whole, again 
fared much better than the parent 
. company, with profits down only 
So per cent, pre-tax to DM303 tru 

largely because of the success of 

overseas subsidiaries. 

Fixed asset investment was 
- down sharply, by 44 per cent to 
DM429m for the group, and by 
54 per cent, to DMlSStn. for the 
parent company. A company state- 
ment said that the policy of very 
careful investment will continue 
'due to the uncertain economic 
situation. 

The company is also pursuing a 
policy of cutting down .staff by not 
replacing workers who leave, 
though not yet by deliberate lay- 
offs. The payroll of the parent 
company dropped by more than 
2.000 in the lirst six months of 
the year. 

BASF is one of the big German 
companies least affected by the 
new U.S. import-surcharge be- 
cause no per cent, of its American 
sales are produced in America. 
It reckons to lose D.M2-?m. in a 


full year, however, for each per- 
centage paint the D-Mark floats 
above the DM3.66 dollar parity. 

First-half turnover continued to 
grow, though more slowly than in 
the past. Group sales were up 9 


per cent, to DM5.462 nu and for; 
the parent company just under 
6 per cent to DM2,493m. The 
company has already forecast a 
cut in the 1971 dividend from last i 
year's 22 per cent 


But a recent Slater Walker coup — ■ -p- Thar— 

in Singapore has had the effect of The shares languished for a The drama which followed the 


ted as timely. It is felt that Singa- 


Bastogi turns down 
takeover offer 


BY PETER TUM1AT1 


ROMS. August 18. 


THE MEETING of the Bastogi 
Company’s voting syndicate and 
Board of directors to consider a 
takeover bid for the syndicate’s 
shares by the Italian financier, 
Signor Michele Sindona, which 
had been expected for Friday, 
took place here to-day. 
Apparently. Signor Sindona's offer 
was rejected almost out of hand. 

In its place, a plan for a merger 
between the Bastogi. Italpi, Sges 
and Ses companies is to be sub- 
mitted to the shareholders of the 
four companies at extra-ordinary 
meetings next month. 


An official announcement was 
issued this evening by Bastogi 
stating that the Boards of all four 
companies concerned had met 
to-day and had approved the plan 


for their merger in the Bastogi 
company. The full blessing of 
the Italian Government had been 
secured- Shareholders of Italpi 
are to receive two Bastogi shares 
for each Italpi. Sges shareholders 
are to have four Bastogi shares 
for their every three, whereas Ses 
shareholders are to be offered 10 
Bastogi shares for their every i 
three. Nominal value of Bastogi 
shares is Lire L.000, Italpi and 
Sges ones are Lire 2.000 and the! 
nominal value of Ses shares . is 
Lire 5,000. The merger would! 
turn Bastogi into Italy's biggest 
financial group, and it is a severe 
setback for Sig. Sindona, who was 
a member of the group headed 
by Hamhros Bank which acquired 
control of La Central e earlier this 
year*. 


g“ 138,6 alm05t ^ m0Dtn5 ai Chase oTi5|m. shares (46‘per 

Haw Par Brothers International Sfl&SjS SS S££t SSSPH&?'. 3^ PSuK S3? SpS m^lgn 

— the company taken over—is one ebfcX to SrlE Sd tentative Agreement was operators like Slater Walker, to 

of the Oldest manufacturing and ifSkff fiSS^SRSwS ‘ SS*Jd taDec«SS^th* deal acquire profitable, going con- 

commercial ■ establishments m “ *k 0 was not announced till June, To cents. 

South-east Asia, and its Tiger ^Jr^deal^an^oimred^n ° early r^vpmmfnt Paritamentthatthe date SW has paid only SSlOm. In London yesterday, Mr. 

I Balm medicinal products are ™ d ,S,w Sm had stra?e«ieJtoilreJ2it The rest to be paid in two instat- Richard Tarling. 1 the Slater 

household names. mon^s * orofir ^nofcme ^Sfkeo vers JfWocal Dients. six and 12 months after Walker Securities director 

Slater Walker’s acquisition of “J in six SSSSffbl ,ocaI the agreement was completed. responsible for Australasia and 

the famous Tiger Balm brand -The share now stands iat SSS-aQ, companies by foreign groups. Between the start of negotia- South East Asia, commented: 


one or tne most unusual product »n auis-Hure, on .w, u . s ErehAnrm 

ranges SW has ever taken over. Par’s shares in Chung Khlaw a Central Bank), will now decide 


steadily 


byword. over, are the subject or the con- ties) neeos even turtner improve- rhe concern that has been 

Set-up m 1926 by the Aw troversy which has led to a de- meat. • The deal ires made renditional JJe concern i that nas J*en 

brothers. Boon Haw and Boon Par cision by the Singapore Govern- The establishment of a body to S? . Vi 5?™*: what Slater Walker has done, but 

(the Tiger and the Leopard). Haw ment to try to prevent any similar develop an acceptable code of LI”"* L?i l K it SEr hr haretoe hC 

Par w£ listed on the Stoclc Ex- occurrences. conduct and standard of behaviour g? i .23Ll h S, S/KAJS 1 ". mtnd.%eti £ 


conduct and standard of behaviour "? *!* *" achieved by 


eacil. iiUBnaw aiuuiu ue ftuu»su iu ube means ui cmuruig uic e.uij » <h ..Thor i rii iiTKrin re q 

Haw Part interests included a over and control Singapore com- and detailed disclosure of bids, so under instructions from SW to the happen in otner c^cumsrances- 

43 per cent, share in Sin Poh panies. The other is the desire- that ail shareholders are placed United Overseas Bank, another fll® r _ regulations. 

(Star News) Amalgamated, a bility of certain practices followed, on an equal footing as far as Singapore bank, for $S22nu or manges in re_,uidi 

ctoup which publishes news- or adopted, on takeovers, which, possible, and so that majority SS220 a share, giving Haw Par a This is obviously a matter for 

Z. if*-* t- ire !1 I 41 .L 11-nifU AAvi^ti. A*. 41 ..;. fisltim rtrertflt chirn rtf fhic #*« hor 


IN BRIEF 

Europe 


papers in Hong Kong. Thailand, though not illegal, would consti- shareholders do not exploit their SfcMm. profit. (Stt s share of this the Government and other auth- 

Singapore and Malaysia, a 31 per tute unacceptable behaviour in a position at the expense of the is approximately $S7.2m.). orities in Singapore. As far as 

cent, share in the Chung Khlaw budding international financial minority, is also beine sought • The newspaper group was sold ron( . P nicd it has been. 

Bank, which has -a network of centre like Singapore. The Finance Minister, however, back to the Aw family for fSSm. " e , frt ‘ lnt * 

branches in all these countries There is no doubt that Slater stressed that the Government’s • Conflicting statements issued and continue to ue. our mien- 

(excepting Thailand), and various Walker's tactics vis-a-vis Haw Fsr present policy was not to dis- during the sale of the bank stake lion to work in the closest 

holdings in pharmaceutical manu- are frowned upon, for the Presi- criminate against foreign interests' regarding Sly’s interests in Haw possible co-operation with, the 

facturing, incl udin g a joint dent of Singapore, in opening buying into Singapore companies. Par (and which at once cut the Government and other authorities 

venture in Singapore until a Parliament last month, remarked: “Nevertheless, control by some prevailing share price by a third) in Singapore. 

Slater Walker offshoot, Austim. “ Recently, a British group of 

But from the date of listing in stock operators quietly bought 

11969 to early this year Haw Par the majority stocks of a Singapore CPI FrTPn FlIPOBBt-LAR BOND PRICES 

; did not make much of a showing company, then sold tlje company’s • «tl-fcVl tU tUKUUULLAK DURU riu\#co 

—either price-wise or profit-wise, holdings in a bank and in news- Min.llAY INDICATIONS 


• QUEBEC HYDRO-ELECT RICS 
DMlOum. loan was priced at 99 per 
cent- against 991 per cent, indi- 
cated last week. West Deutsche 
Landes bank Girozenlrale, consor- 
tium leader, said market condi- 
tions had changed since President 
Nixon announced his economic 
package However, there are no 
difficulties with Issue, which was 
over-subscribed, bank claimed. 

O DET NORDENFJELDSKE 
DAMPS KIBSSELSKAB. Norwegian 
shipping company, will increase 
share capital by Ivr.2lm. to 
Kr.55m. Kr.l4m. of new shares 
will be reserved for shipping con- 
cern. Gotaas-Larsen. Remaining 
Kr.7m. •will be offered to existing 
shareholders at par as one-for-two 
rights issue. 

• ATLAS COPCO GROUP. 
Swedish compressed air equip- 
ment makers, said orders in first 
six months this year amounted 
to Kr.S2ym.. compared with 
Kr.773m. during corresponding 


period last year. Company said 
demand during first half has 
shown irregular picture. In par- 
ticular, building and construction 
industries in many countries have 
shown weaker tendencies, which 
have influenced sales. 


North America 


• ZAPATA NORN ESS INCOR- 
PORATED reported nine months 
earnings for the period ending 
June 30, of $1.S7 per common 
and common equivalent shares 
compared to a loss of 8.01 for the 
same period in 1970. Revenues 
rose to 8166.90m. from 8142.47m. 
for same .period. Company said 
that, after extraordinary loss of 
81.45m. related to recently- 
announced sale of certain oF its 
construction divisions- net of 
gains on the sale of some marine 
vessels, net income was SsS.esm, 
compared to $985,000 for some 
period a year ago. or $1.60 per 
share compared to 810 per share 
in 1970. 

• Standard Oil Company of 


Indiana said new Board of direc- 
tors of Midwest Oil Corporation, 
composed of Indiana Standard 
officers, will vote again soon on 
proposed acquisition of Midwest 
by Indiana Standard. Previous 
Board of directors of Midwest was 
removed from office after it 
rejected merger proposal. Indiana 
Standard already owns two-thirds 
of voting stock of Midwest Terms 
of acquisition call for exchange of 
1.68 Indiana Standard shares for 
each share of Midwest 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


MAN orders up 10% 


ASEA. 34 pc ISS6 


Others 


BONN, August IS. Borregaard Slpc lasa — 


• MITSUBISHI HEAVY IN- 
DUSTRIES will build four | 

261.000 deadweight ton oil tankers, j 
valued at 8140m., for Standard 
Oil Company of California affi- 
liate, Chevron Shipping Company. 
First two tankers will be delivered 
in latter half of 1974. with other 
two in early 1075. This order 
brings number of tankers of 

200.000 dwt or more ordered by 
Chevron from Mitsubishi to 14. 


’ — o no piuni uguirs, cocoes Stpc I8Jk> ........... 

Nuernberg (RIAN), the West Ger- r j Se j n costs could not be fully counaolds ttoc 1985 


man engineering concern, bad an compensated by increased prices. Denmark ®pc ifiss — 

order book worth more than Last year the company— a major - 

DM2, 000m. for the first time at subsidiary of the Gutehoffnung- c^rL J5f a£" ws 

the end of the business year 5 h ue tte Aktienverien— paid an 18 gus aiuc - 

1970-71 on June 30. Orders in p er ce nt. dividend on a capital Rambros Mac 19S5 

hand were worth DM2,031m.. wh]C ^ since Ucen increased Kuneraiey s:pc i9S5 

nearly 10 per cent, on end- [rom Duisom. to D All 97.3m. 

' Turnover in 1970-71. excluding isec 9pc tssi . . ' Li “ ‘ ‘ 
to-day. with the bulk of the v„i..» atr-fwr Pci-kpsoq Spc isa2 


per cenL dividend on a capital Rambros V,»c 19S5_ tirtL 


41 1 W toot OVWDIILWU vv* m - - - , . . _ . JUUMUIU 0«KK- INJ 

from abroad. to DM2,11 Ira., oF which 34 per Mr . B k. Fioiaad sspc ism 

A letter to shareholders gives cenL was exports. occidental wpc issa 
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S3 

91 

92 


90) 

91) 

Flrraonc 5pc 19SS 

IM 

lOOi 

101) 

Note* 



Ford Spc I** 

199 

99 

100 

Cabot 31 pc 1973 . 

ss; 

PB1 

Fuji Photo Film Slpc 19>5 

K0 

loot 

101* 

Ericsson SSbc 1873 

99) 

100) 

RoiWJ-heU epc 1W3 

104 

931 

Ml 

Esso 7 -pc 19» 

03 

w 

Kinnej - B ;p-r 1980 

107 

JOT 

IK 

Esso Sipc 1973 

99; 

toot 

Konutsu dipt? I9S4 

M 

901 

• 911 

Ga.CH Oavreao 9lpc 1977 . 

93) 

flb: 

M if hello hoc 19Si 

ios: 

90) 

91) 

Sairker 9oc 1975 

99 

100 

Murpbr jpe 19WJ . . .... 

Si 

toot 

lOti 

Nippon Potr. 7)pc 1973 .... 

97; 

ft-: 

u wens lUiirau, jpo 1977 ... 

101 i 

1001 

10U 

Oslo Bpc lBia 

too 

ipi 

K-psit-u JJpc 1951 

li! 

Sit 

si; 



99; 

Raud St-Utuiou B‘pc 1956 

P9 

*9i 

90i 

Source: While Weld Securities 


Ro*lon 47 pc 1953 . . . 

199 

w; 

ioo: 

CMivonJblcs 



SO.--4 7 pc ITVj 

<W. 

2001 

101) 

Aiusutsso Tpc 1PS1 

lUO) 

IK 

T. saco 41 Pv Ift-S 

S9J 

961 

BTJ 

American Can 4; pc 19SS ... 


7^ 

JOin Cell! ury l-os 5pc 19S7 

51 

90 

91 

Atnencan E rands 5jac 1R&S 

1201 


Union Cartndo 4.>? 19>? 

59 

93 

87 

Amoco 3)pc 1954 

97 

»! 

Source: Kidder. Poabcdr 
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BIDS AND DEALS — (Cont’d) 


COMPANY NEWS 


NOTICE icf THE UNIT HOLDERS 


Sterling Guarantee— Wharf Pressure on Lamson margins 


Sterling Guarantee Trust has 
won the support of the Board of 
Wharf Holdings for a bid which 
values Wharf at around £6m. 

Sterling is making a share and 
loan stock offer valued -at around 
234p a share, worth 16.45m., with 
a. cash alternative of 215p a share 
worth fractionally less than £6m. 
in total. 

There is also u cash offer of 65p 
for each of the 61 per cent. Pre- 
ference shares of £1 in Wharf. 

Terms of the Sterling offer are 
two Ordinary shares plus 410p 
nominal in partly convertible un- 
secured loan stock 1975. for every 
five shares in Wharf. It was 
announced in July that Sterling 
had bought 31.7 per cent, of the 
Wharf equity (since increased lo 
331 .per cent.) al prices between 
200p and 21 Ip, and that it would 
bid for the remainder in due 
course. News of the terms , pushed 
Wharf shares up by Sip yesterday 
to. 227p. 

The attractions of Wharf lo 
Sterling are us property assets. 
Farcmost of these is Beagle House 
in Leman Street E.l. which has 
recently received planning per- 
mission foe redevelopment as 
office accommodation. In addi- 
tion there is a ten acre site on 
the South Bank which is con- 
sidered to have considerable long 
term development potential, and 
a further two acres at Wapping. 

The formal offer document will 
be sent out as soon as possible 
by Slater Walker. Wharf has been 
advised in the negotiations by 
Baring Brothrrs. 

Sec Lex 


Life Assurance Society, under the 1.000 Bovril at 475p i for an associ- L0 WER first-half pre-tax group 
terms of the recent offer to ate of Cayenham Foods. profits are reported by the direc- 

acquire INCA. Shareholders Roger Mortimer bought for an f ors Jf f Industries, but in 

approved the share exchange at associate of Contain 1-oods ■■ undoubtedly difficult trading con- 
an extra-ordinary meeting last 60JKJ0 Carenham at 99p. ditions,” they are still budgeting 

month. _ Edward Bates and Sons bought for a Arrm-e for the full year 1971 


Vavasseur 
buys rest of 
FIS 


far^sramebtfaH uS f0r " figure for ** fli11 y ® ar ? 971 

Unrted o£ not less than the previous 
Scientific at 5S Jp, . VPJir v m qqo rw) 

Walker Crips Weddle Beck y p rom ' first-half tixrnover up 


He said that, in respect of his 
forecast of a substantial increase 
in pre-tax profits this year “we 
are bound to feel that we are 
well oo the way 

Meeting Page 16 


wa«er yips weaaie oecK From a firet -half turnover up- 

by 14.5 per cent, profit before tax 


Montfort (Knitting HDilat. 65p by «S per cent to 

n r » an /nSSSfJ 6 of ReJjance 23,046,000 although net profit after 


Hosiery (HaUSax). tai and outside shareholders’ in- 

Samuel Montagu announces terests rosc by 6.7 per cent, to 
that Development Securities pur- £^646,000. 


First Scottish 
American 


Terms have -been agreed for 
Vavasseur to acquire from 
Merchandise and - Investment 
Trusi the one-third share of 
First Investors and Savers it does 
not already own. This purchase, 
backdated to January 1. 1971, will 
be satisfied by £2»>>.000 cash on 


chased 47,500 Edger at '210p. 


Westminster' 
Trust meeting 


The directors say there have 
been two major problems — the 
genera) increase in costs through- 
out the group has. - imposed 
-pressure oo margins; and results 
in Europe, taken as a who.v. have 
been ’* poor.” . 

They have felt it right to co- 


LONDON ATLANTIC 
PURCHASE 

London Atlantic Investment 
Tniisl. managed by Industrial and 
Commercial Finance Corporation, 
announces that subject to holders' 
approval of the requisite increase 
in capital and Stock Exchance 
quotation for the shares to be 
issued in consideration, il has 
screed to acquire Jayar Walbrook 
Holdings, a private hold mg com- 
pany whose main assets consist 
of about £ 600.000 in cosh and 
quoted securities. 

Based on an unaudited valua- 
tion of London Atlantic nt June 
30. 1071. ns Ordinary shares hate 
:* net asset value of 2I3.4P per 
share, and il is proposed io issue 

as consider.it ion ns many Ordi- 
nary ns will represent al 2lo.4p 
the net tangible assets of Jayar 
in he aeti ui red 

The proposed acquisition will 
enable London Atlantic's port- 
folio m be extended in accordance 
with its investment policy as an 
approved Investment trust. Full 
details will be sent to share- 
holders in due course. 


be satisfied by £3»->.000 cash on Suffic : ent Drox jes have now operate with- the Confederation of 
December 31. together with in- b ecn SlvJd ^“ £ S British t Industry m signing an 
terest al 9 per cent, a year from "”' 5“ meetin „ of west- undertaking - to do our utmost 

January 1. 1971. SefS. a «ord inc to LC to limit price increases in the 

Merchandise, an associate ot Securrties the mereer consultants for the year to July 31, 1972. 
Hambros. has been closely asso- ^Snenta of aS ‘‘ This not be easy but we 

cioted with FIS: A Vavasseur Jf® J°wd fw wSSSr 5 welcome the initiative to reduce 
statement added: "It is now con- f^nd Seeiritiw InvSSeSt TrosL the **2* rate of inflation in the 
sidered appropriate, however, that {“ iSdLST^Sl Interests of us all.” they add. 

FIS should become a wholly owned yftstminster shares Subject to - any un Foremen 

subsidiary of Vavasseur, thus 200 ' 0M Westminster shares. circumstances, they would fee/ 

enabling its activities to be fully The proxies, from 207 share- justified in repeating last year's 
integrated with other financial holders with a collective holding interim dividend of 5 per cent, 
services offered by the Vavasseur of over lJ24m. shares (10.25 per payable on November 8, 1971- 
group of companies.” cent, of the equity), have now this matter will be considered at 

Hambros has Indicated that the been lodged with Westminster, a Board meeting on September 29. 
close commercial links existing According to a spokesman • for Last year’s total was 131 per cent 
will continue. Mr. C. H. Sporborg, LCS, it is hoped that the LSIT Statement Page 21 

a director of Hambros Bank, has offer documents will be delayed c ee L ex 

agreed to join the Board of J. H. until after an extra-ordinary meet- 
Vavasseur. ■ ing so that all points raised at the 

Profits after minorities and meeting can be incorporated in TT-Ilj- O T?C A 

berore tax of FIS for the year the documents. XAUUIS Ot 

1970 were £65,428 and for the six The two points which rebel 

months ended June 30, 1971, shareholders wish to raise are the finnollfc ctlll 

£03.w00. Net tangible assets at que stion of the asset value of UC 11 Cilia 31111 

December 31, 1070, were £482,000. Westminster — estimated variously 
Directors report that the hloi up t0 i20p — and the details of f A pnrn p 

level of activity for the first half the acquisition of Thomas C. lU VU1UV 

has continued into the second. Stewart ( Contractors) - 


Gross revenue of First Scottish 
American Trust amounted to 
£610,905 in the six months to 
August 2, 1971, against £613,262 
In the corresponding period. 

After £169.264 (£176^32) ex-, 
-penses and- interest and £23,000 
(£ 20.2001 tax. net revenue comes 
out at £418,641. against £416,670. 
In 1970-71 the net revenue figure 
was £810.729. 

Valuation oi investments, in-, 
eluding the full dollar premium.' 
at August 2. 1971, was £34,008,749 
(£28 *22,824 at February l, 1971). 
and the net asset value per 25p 
Ordinary A7$p (79pi. . 

Statement Page 6 


leaving a net profir of £19.544 for 
the half year compared with 
£46.731. Dividends absorb £16,013 
(£12.510). 

Directors state that production 
and sales have been maintained 
in relation to the corresponding 
period of 1970 and internal 
budget 

The reduced profit is due U 
unforeseen difficulties arising 
from new production techniques 
having involved heavy wastage., 
which has since been overcome. 1 

It is fully anticipated that the 
financial- benefits' will ensure that' 
the profit fpr the second half will. ' 
enable a final dividend of lO.per 
cent, as forecast 


THE PENSION FUND PROPERTY UNIT TRUST 

10, St. James's St, London, SW1A 1EF 
The subscription price for the AUGUST issue has been fixed ' ' 
at £1.115 per Unit 

Funds wishing to subscribe far Units this month can complete 
the form below and return to: — 

HAMS 'OS BANK EXECUTOR am) TRUSTEE COMRANV LIMITED, 

A’ . BlSNOPbOATE. LONDON, EC2P ZAA. 

to 'arrive not later ihan--31st August. 1971. 

.We- hereby apply for . • - units, on the same terms and 

conditions as our existing hofdingand enclose .a cheque for £ 


We he'eav d&»-e r>at wc ve no'- rendenu-oots de tne 'Scheduled Terrttones 
and mat wr re nor aceuirtns the units as me nominees of an* eersens reOdim 
outside thorn t-rrito- -es. 


Pension ' Tend . i'. . ' 

Reel stored Nmder ... . J . — 


ThisannouncanetU appears as a muter of record oniy. 


Olives Paper 


$60,000,000 
5 year loan to 


Hollis & ESA 
benefits still 
to come 


A substantial reduction in first- 
half profit is reported by Olives 
Paper Min, with a pre-tax fall 
from £87.731 to £32,544. For aU 
of 1970, profit was 1159, loo. 

An interim dividend of 5 per 
cent, is declared. The previous 
total of 15.21 per cent included 
an interim of 5JU per cent 
Tax takes £13,000 (£41,000) 


JOHN LYSAGHT (AUSTRALIA) 

LIMITED 


X? Af; ^ L S, AK TRUMAN PREF. ttJSaSSS 

_ T fig extraordina ry meeti ng of offe y on behalf of Grand with those of 1970-71, says the 

vonS/for Ausua^lT^CMUtaCtion Metropolitan Hotels for the 4 per chairman Mr. K. D. Guthrie. 
I™* Cuna^ Staam- cent - Preference stock of Tranian The group has not yet felt the 

Si 1 ,*! r oni nan v h°,< bwn adiournS Hanbuiy Buxton and Co., has been fa» effects of all measures taken 

S&i iTE? on b fS"ust S extended until August 23. to improve procedures and 

until 11 _a.ni. on August -a. as methods of operation. 


In the absence of unforeseen 
developments, current year re- 
sults of Hollis Bros, and E.S.A. 
should compare not uniavourably 


proposed in the recent circular. It 

will be held al Cleveland House. ca ivnHTIRSTT 
15). St. James's Square, S.VWl. 1 “ 

SPECTRA 

METRO DYERS Shareholders in Sandhurst jusimea in tne luiure. 

»;h‘.rphrtiriprs in Metro Dvers Marketing have now been circu- Mr. Guthrie is also looking 
j h ‘ir, eholden, r ,, l , n J lated with full details' of the forward to the group s participa- 

and Cleaners nt arrlngton) have cgobiw acquisition of SDectra t ion th c betterment of the 

now been sent full details of their announced earlier country’s educational facilities 

enrnpanys acquisition of Inner- lh|s r which forms on important part 

wyke Investments. As known, of the Government’s programme, 

consideration involved in the deal. 0n Common ' Market situa- 

« hich was first announced at the CRQ DA tion. the chairman feels that 

end of last month, is I1SO.OOO. V . .. ~ Britain's entry will provide the 

iir"y group with opportunities, particu- 

J. COLLETT &JE** 


METRO DYERS 


methods of operation. 

Investments in new machinery 
will not become completely pro- 
ductive in the current year, but 
these outlays should be fully 
Sandhurst justified in the future. 


LONDON & COUNTY 
ACQUISITION 
London and County' Securities 
has purchased 50.1 per cenL of 
the capital of Endersby Properties. 
a private property development 
company, for £75,013. 

Net assets o' March 31, 1971. 
were £49,421 and profit for the 
year ended on that date £21,874. 
profits of £70,000 for V471-TC have 
been warranted by the vendor— 
in the event of profits ut excess of 
£100.000 for 1972-73 n further 
£23.005 wifi be payable. 


Collett, 
Dickenson, 
Pearce 
& Partners 
Limited 


a company jointly owned by 

Guest,- Keen and Nettlefolds, The Broken Hill Proprietary 


Limited 


Company Limited 


This loan has been arranged by 


Hill Samuel & Co. 
Limited 


Hill Samuel Australia 
Limited 


wyke Investments. As known, 
consideration involved in the deal, 
which was first announced at the 
end of last month, is £1SO,OQO. 


INTERNATIONAL 
ADVERTISING AGENTS 


J. COLLETT lion that, with a view Inter alia T nl^ro 

The formal offer relating to the to the acquisition of A. B. Fleming J^op 1 P ^ 1 

agreed cash bid by Lyon Group (Holdings), the authorised capital M sported on August 3 group 
for the shares it does not already be increased to by ration for the Inded 

own U> J- Collett has now been of 2m. additional Ordinary shares h 3l or * ne *** end^ 

«nt to Collett holders by Dalton, of 2*p. was approved. ’ and prS rame ta 

Barton. tsinso tv. 


(0.3. 79m.) and profit came to 
£514.458 (£109.754). The dividend 
is 10 per cent. (3| per cent). 

Mr. Guthrie draws attention to 
the fact that over half of the 


L. & C PROPERTY « » per cent (3| per cent). 
ASSOCIATES DEALS Arrmo DACTTft Mr- Guthrie draws attention to 

Guinness Mahon announces that OFFERS POSTED r haJf ?LJ£, e 

on August 17 they bought 116.335 Formal documents containing Profit came from school, 

Truman at 439.1p average on be- the offers by London and Qcve- °*? ce , “1“ laboratory furniture, 
half of Watney. land Property Investment Com- school stationery, teaching aids 

Cnzenove housht 30.000 Truman pauy for Northern and London Jn< * educational toys and equip- 
at 459.0Sp average for associates Investment Trust, Second Northern mem - 
of Wamey. and London Investment Trust and 


chlesincfr 
hare ALLOCATION 

riilesinger Insurance and Instf- 
“ Holdings bus ulloiicd 
s jo5 additional shares to 
£rs in Investment Corporation 
Vfrica. other than the .Yfrican 


Sotamun and Co bofcihr 3.000 Acre Investment Trust have been no A 171 ? 2 , PflDlT^r 
Grand Metropolitan ut lS4‘p for posted. The offers value the com- l/fiAJVC Ot LUZjIIT 


an associate. panies at £3.3m. The order intake by Drake and 

!,n “ Sevan sold 2.»0 Holders of over 50 per cent of Cubitt Holdings in the first four 
1 1 rand Metropolitan ai U*3'.p Tor the capital Of each company have months of the year ending March 
a,, i as X. C n«.° ^ _ 1 ,-. 1 . i r!- evocably undertaken to accept 1973, was trained at £50m:. com- 


ijf hrodcr . " a SS stold forthwith. Other holders should pared with Elm. in ihe’ same 
2" .---i 6 . i associalL ' s l-MHW accept as soon as possible and in period la«4 year, reported Mr H 

ev « k rJt nor kter than Sep- Owen Jones, chairman, at yester- 
renn and Croslhuaite bougut tember 9. it is stated. day’s annual meetio n 


Copies of the report, 
accounts and Chairman’s 
statement (or the year 
ended 30th April 1971 . 
can now be obtained, from, 
the Secretary. 
Howland House, 

18 24 Howland Street, 

London W1P6AJ 


and has been provided by 

Australia and New Zealand Banking Group Limited 

Bank of New South Wales 

Commonwealth Trading Bank of Australia 

Bank of London & South America Limited 
(on behalf of Lloyds Bank Group) . 

Bank of Montreal Barclays Bank (London & International) Limited 

Credit Commercial de France Hill Samuel & Co. Limited 

Midland Bank Limited National Westminster Group 

Williams Glyn & Co. 

Australian European Finance Corporation Limited 
Australian International Finance Corporation Limited 
Hill Samuel Australia Limited Partnership Pacific Limited 


Ibth Auguct. 1971. 




iir! ilC 
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ppMPANY NEWS 

Richardsons Westgarth 
sees further progress 

of Kcba»5sOT«^£eaSu*h f< SST ff n Q jj 17 j?I^ nir 86,716 are U P considerably, and Ur. 
. -ere. in line mth further nrnore** *6“i2« £lai.7Q4, Muller is optimistic that progress 

■ towards a rSnibte g ro Spffi ■*% tB L£' £r ff 1 ‘ 5* ? ad * °« r ^ ?** ** smwM 


Hariand yard £ 32 m. Shell order 

overtime, ban P tn 

threatens jobs j for N. Sea rigs 


APPOINTMENTS 


■■■ >t. 


' ■' V>v 


Ordinary be conunued. 

December .Meeting, Sheffield. ■September 
15 at nuon. Tilr. S. H. J. Richartz 
is not seeking re-tleciion to the 
Board because of advancing years: 
rflA he will, hmvever. remain honorary 
1 tv president. 


• ion eras a reasonable group profit vm £ ZL, TIT i* N. UJ4,ar u * ri uie «*» 

in proportion to raniud emnlWS “L va,ue £ Ordinary be continued, 

reports chairman Mr. a. n P \icx' rn C * Was l4 ^ p U14p at December fleeting, Sheffield. ^September 

Boyd.- ‘ 15 at m>on. Hr. S, H. J. Richanz 

: He tells members that apart . i? noT seehin ? re-election lo the 

from the running contest acainst Th* Board because of advancing years: 

inflation, the main concern for llHClirOA he will, hmvever. remain honorary 

the future. is the ability u> main- . *0 UilJUt gC president, 

pin; the level of orders, particu- J ^ * 

larly in the manufacturing com- ft 4- (liVAnc> 'TT ■ • * 

panies, where evidence of some GX -L/iXUUS HSlFfl (TAlTIO 

eu *b®ck jo ordering is apparent Aid-lvt wwlilLk 

\.ith the -considerable improve- jL « ^ ° -.F 3 

■Kiys^arssE' Photo. for NewaU 

-the fast -four years — and with the 

: general increase in efficiency and TAXABLE profits of Dixim* Photo- T\/f_ _ 

- output the chairman .stresses that graphic advanced sharply . from - V I 3 Pfl I il f* 

. J.-/ is of prime' importance that £22a,93U .to £827,556 in the jear A 

if turnover does not increase ended May'L 1971, after being T»ie current -par ; s erovinu tu 

SjJSL^-tW achie ^M il *° “”-° 00 in 1,e »" e Of The alM drifliiil:, 

ma “ UuQed on profitable h A c n r™- M a- - • for Xewall Mai-hine TuoL says the 

work. . . As forecast, the dividenu is chairman ■ M- n *; pi a y»r \ 1 

In general, the current year »P Jnm the equivalent of seriously reduced' order book' v. ill 

work load is good, but he feels' <V per cent, lo I., per cent., with inevitably result m & ronsiderahlt* 
that considerable sales effort will a final of 8 per cent SSieiwn .n^urnoier 

be needed* as well as production Current turnover and profits -r 0 enu h; e ,i... , D .. ilh . 

flexibility, to take Tull advantage for Lhe group ;is enlarged by the slant i thK difficult" uenod a ■'ub- 
Of those products for which the recent Mcrfcurex acquisition are s , an j ia ] reducTinn in thelidminis- 

- market continues to hold up. wsun running at record levels. xraU ^ worfc fori . e or mos1 rnm . 

Tpe chairman describes the year report the directors, and the n a ni e s has had m he made and 

ended March 31, 1971, as a period abolition of HP controls temporary short -lime working has 

of encouraging progress — turn- will provide a further “valuable .^e,, introduced into certain fac- 
nver advanced from £lo.3ra. to stimulus. tnries 

XlS.4m. and profit from £571,636 Tax requires £339.10(1 t£37.-M!i. ihi> samn iin». 


Hard going 
for NewaU 
Machine 

The current year Is proving to 


WORKERS may be laid off soon 
if an overtime ban by steelworkers ! 
in tbe Hariand and Wolff ship- 
yards, Belfast, which has already 
lasted three months, continues. 

Giving this warning yesterday, 
the management said the han al- 
ready delayed one launching ami 
the sea trials iff another ship, 
which is being built for Es«o. 

1110 1.500 steelworkers, mem- 
bers of The Bodermakers" Amal- 
gamation objected to » ‘JO per 
cent, pay offer being spread over 
tv o years. The offer has now been 

withdrawn. 

PLESSEY STRIKE 
CALLED OFF 

Fourteen women wire workers 
who staged a protest strike at the 

Ple*sey Telecommunications fac-: 

I lory at Long Eaton. Derbyshire. 
Inver a piece-rate dispute returned i 
,10 work yesterday. 

! An interim payment' h.-*s been 
i made while management and ! 
unions investigate the piece inks. 
The 3u other workers who downed , 
tools in support of the women j 
returned to work earlier | 

70 STOP WORK ! 


BY ADRIAN HAMILTON 

SHELL HAS now ordered four 
oil rigs, at a total cost of around 
£33m M Tor work offshore the U.K. 
and olher ports of the North Sea 
in 1973. 

The four, .which include three 
seini-submersibles and one giant 
jack-up, have all been specific- 
ally designed for the heavy seas, 
deep water and set ere weather 
conditions of North Sea explora- 
tion. 

They arc al IcjsI twice the sbe 
of existing rigs of their type in 
the area and each represents an 
investment of about £Sm . nearly 
three times the cost of their pre- 
decessors. 

Despite hopes, however, that at 
least one or these rigs, as welt 
as some of the other drilling 

vessels ordered recently by major 
explore! inn groups, might be built 
in the L’.K.. ail have been ordered 
abroad. ... 

Rorh the Department of Trade 
and industry and British oil com- 
panies are known lo have made 
considerable efforts to interest 
V.K. yanl* in this kind of work 
bill so far none approached is be- 
Tided :n have responded with 
real enthusiasm. 


Company, of New Orleans, is to 
be built in Osin and will also be 
capable or drilling in 600 fcei 
of water. 

A third semi -.submersible, 
owned by ' Sedco, of Dallas, is 
being built in Texas while the 
jack-up rig. lhe Zapata 19. 
capable of drilling in 300 feet 
or water, i« being built in Mis- 
sissippi. 


Sir A. Robinson 
to head Jo’burg 
Consolidated 


Specialised 


OVER SACKING ! Disappointing 


XlS.4m. and profit from £571,636 Tax reqv 
to £687,909. leaving thi 

An analysis of turnover and (£188,519 1. 
proSt respectively shows: manu- 
facturing and engineering pro- - 

ducts HI. 55m. (HO.llm.i and f llv 
£124,500 i S374J100): engineering 7 

services £G.S9m. (£3. 18m.) and *• 

£563,400 (£197^00). -m | 

The improved result has been n^|l| 
achieved in a period of “un- HVrJ. 1 
paralleled cost inflation: and the. 


w™ provide a tunner -raiuame .-^n introduced into certain fac- 
stimulus. tnrie<! 

,^. re r^ £33 U° a At 'the same time as much as 

e-i^Sthe net profit at £4SS,4oO possible of lechnical ability and 
ui»^mi. productive capacity has been pre- 


Olympia 
holds 21% 


served so tti3t “we can respond 
immediately to an improvement 
in the market." 

On lone term pros peels. Air. 
Player says there are grounds for 
optimism, since there is an un- 
usually large number nf proraistnc 
inquiries, particularly in the ex- 


D PRICES 

s 


pam ueieu cost unauon: ano me. ....... . -port field in which much 

provision in respect of Lpper A FINAL dividend maintained ai.; uccess has been achieved in rp- 
Clyde Shipbuilders i £90.680 > ha* 13 per cent, by Olympia holds the £eni- years Refiationary measure^ 

restricted the improvement lnta 1 at 2! per cent, for the year ^ cenOy announced by the Chan 

, Sr »st of the subsidiaries have ended March 31. 1971. cellor. hi particular the improve- 

improved performance but some Group profit, before tax. has njem in , he inve*i merit incentives, 
sections of heavy engineering and slipped from £498.726 to £444.170, - cannot fail to benefit the group 

also electrical contracting are still after a vlrtuaUy static ha|f-way on , he home markel bul are un . 

not showing up well, and a sub- figure of £213.0 il, againsHQllJto. like]y to affm ^ current year." 
stantial effort is being exerted to ,97 °- n l90 ^' u As reported on July 31. group 

raise their contribution. Higher ht. prt . na iion. c ic. .. se.r^a es.f .;4 turnover for ihe year ended 

turnover figures are apparent 5 , 0lJ; ^ as.w: cr-wa March 31. l»n. was Xti.Oom. 

in aJl subsidiaries in line with .vaiflieoao^p eeuaJai. .. . I 6 . 0 W ie. 0 M i£j 7 i m > and the nrofil £ 2434(4 

the policy of greater use of the £• ft ^,7431. The dividend is held 

group’s assets, a proportion of the T« • • at 16 ’ per cent 0 MT and Newall- 

Increase being essential to keep Sm . . -42,321 40.202 Burgmaster made further heavy 

pace with inflation. _ Forvard . - . 145.133 143482 losses. 

As reported July 15, the divi- Meeting. Peterborough. Septem- 

dend is- raised from 6 to 6$ per her fl at noon 

^ Richards Bros. 


Glasgow 
Stockholders 
to hold 151% 

Although present estimates indi 


Richards Bros. 

. HOWSON DEVITT 

prom rise The Devitt Langton and Dawn ay 

. c*-,. Day Group has formed a new life 

Ip^r u w.nnr a t«; d a r 43 12 B and Pensions company called 
bheffield cutlei^ reports a -43.126 Howson Devin (Life and Pension 

f Brokers) which will start trading 
the year ended M&rch 3L, 1971. _ Amnist Dirprtors arp* 

The final dividend is 17i per J n H S5tt ictoinSn? f R 
cent, to maintain 271 per cent., f urnSi ? D tt p e tiifer and P. R.' 
and a one-for-one scrip issue is t awrence 
proposed to holders registered 


Seventy white-collar workers at 
Partridge Wilson and Uo.. elec- 
trical engineers, nf Leicester, 
took part in a token stoppage 
yesterday for the second day run- 
ning. in a protest against the dis- 
missal nf staff convenor Mr. Gil 
Taylor for allegedly using a com- 
pany duplicating machine and 
miner for trade union business. 

Hr. Kid Curtis. Midlands area 
secretary of the Clerical and 
\dminirtrative Workers’ Union, 
has accused the cninpanv nf vic- 
timisation. A company official said 
Hr. Tavlor was dismissed for 
flagrantly disobeying an instruc- 
tion. 

Redundancy threat 

Unions repre-senting 3.QH0 
white-collar unrkers at Cour- 
laulds yam mills have threatened 
non-co-operation with the com- 
pany because it refuses to 
negotiate a redundancy agree- 
ment. 


( The lack uf response it. fell to 
be particularly disappointing in 
view of the present world-wide 
‘shortage of deep-water drillinu 
rigs and the emergence of ihe 
North Sea as among the most 
promising oil provinces in the 
West. 

tir .Shell’s orders, one is lo 
be built in Spain, one in Norway 
and two in lhe U.S. AH have 
been ordered on the basis uf 
long-term charter. The Spanish- 
huill rig. the Offshore SCP Hark 
2. will lw one or the larges! 
marine drilling units constructed. 

Owned by the Offshore Com- 
, pony. oT Houston, it will have a 
- displacement or 23.000 tons and 
v. iff be (lowered by propulsion 
unils built into two torpedo- 
shaped hulls of 390 feet length. 
It will be able to drill wells up 
lo 25.nou feet deep in 600 feet 
of wilier 

i A second sc mi -submersible, the 
‘ Ocean Vovager, owned by the 
i Ocean Drilling and Exploration 


Shell's move, coming at the 
same lime as BP'n recently- j 
ordered £i>,t»m. rig from the v-S..| 
is qn indication of the feeling 
among the more experienced 

North Sea operators that the area 
will increasingly demand .<peciai-| 
ised rigs of much larger and more i 
sophisticated design than those 1 
used al present off the L’.K. 

The search for oil in the deeper 
'waters off-shore Kcntlnbd' ‘and! 
'N’orv..«y Has already meant a: 
heavy demand for somi— ub J 
iDorsibJt' rigs — in which the vcns-M 
is stabilised by means of lu-.t- 
hulls henwath the wjlcr'- surface 
rather than Hi retract a bit- li-i*- 
resting on lhe sea-bed. as in the 
jii>.'k-ui>s. 

Present vessels uf this t;- 
such as Shell’s Stufln and f’-H's 
Sen Quest, are Mill not capable 
of drilling nil through ihe severe 
condition-, uf winter :md ^uiTer 
from period !i nf as much a- 
sevcral months a sear when trill- 
ing eannol be continued. 

Shell's much larger new >omi 
submcrsihlcs. which will each be 
self-propelled, are designed to 
maintain stahihly in of 

much as 75 feet high and -.houiii 
be capable of boms o|H*rjted 
year-round 

They »h»lilil al«n b*.- i-:iii.«hle uf 
taking the company into new ex- 
ploration areas north and we*l 
of the She: lands and inln the 

Atlantic, where water depth*- fa*' 
reach *5iM» feet ;jnd conditions me 
even mure difficult than preseii l 
areas nr activity 

Of ihe 210 moh i(e «*\plt»raK»i->’ 
rigs at v*nrk around ihe world at 
present -72 are submersible-: and 
semi-submersibics and only about 
half a dozen are available for .voru 
in the North Sea. 


Sir Albert Ruhiusmi is lo 
succeed Hr. 1). A. B. Walsun as 
chairman of -lOH WNESBURG 
CONSJ H.l DATED INVESTMENT 
Ct.iHP.WV on -i a muiry l He will 
join lhe Hoard ns a luil-tinu* 
executive director on October 1 
\< pen he »« dl aLo 1 /s- uppomlsU 
depute chairman. Hr. Watson will 
continue as u director of I lie com- 
pany. 

<in becoming '.Vnuiv cli.urm.in 
or JCI Sir Albert Mill resign from 
the Board of ihe Genera) Mining 



0 


Richards 


cate that it will not be fully August 20. M r innv MfT I « 

covered, the directors of Glasgow Chairman Mr. W. Muller says an MtLUUi IVuLLo 
Stockholders Trust still propose increase in sales at home and The Melody Mills pre-tax profit 
to maintain the dividend at 15i abroad has facilitated economic of £190.637 for the year to March 
per cent, for the year 1971. An production in the factory. Results 31, 1971, was struck before adjust- 
unchanged interim of 5 per cent: also reflect benefits from the die- ment for exceptional items of 
has already been declared. casting plant installed jn 1970. £25,209, and not after such adjust- 

Gross revenue for the six la the current .year orders ment as stated in Monday's report 
months to .Tune 30, 1971, amounted received in the first four months on the chairman’s statement. . 


French marina ! Rcckitt ? S MOUSSCC plant 
plan welcomed to transfer to Norwich 


covered, the directors of Glasgow Chairman Mr. W. Muller says an 


:M?p:?iRTY mi 


A £20m. YACHTING holiday pro- 
ject planned on thu nearby coast 
oF Normandy is expected to give 
■a boost to the growing popularity; 
of the Channel Islands ns a yacht- : 
ing centre. 

The site or the French scheme 
is to the nortJi of Granville! 
between Agon-Coutainville and 
Blainville-sur-Mer. IS miles from- 
Jersey's Corey harbour. I 

Backed by private enterprise,! 
the project includes construction j 
of a marina for 500 yachts, a 40- 
to 50-bedroom hotel, and some 
2,000 houses. Work on the first 
stage of the holiday Town— to be: 
called La Marine de Senequet— is i 
scheduled to start by the end of; 
1972. 


FINANCIAL TIMES REPORTER 


RECK1TT and Column announced 
last night that its Rickmansvorth, 
Herts, factory, which produces 
Moussec sparkling wine, will be 
closed some time next year and 
production transferred to bigger 
premises at Norwich. 

The 60 workers at Rickmans- 
vvorth were informed of the 
decision eariier in the day. 

Most of them will be made re- 
dundant hut the company said 
I here would be generous financial 
compensation for loss of jobs and 
an extra financial reward for 


those who stay on until the clos- 
ing date. | 

The decision was taken because j 
the existing factory was no| 
longer large enough to meet Ihe 
expanding demand for Moussec. 
The transfer is part of an overall 
rationalisation of Reckitt and 
Colman’s production which in 
future will be centred on Nor- 
wich. 

Mason's OK saute production 
was transferred there in 1969 and 
Mellor's Hint in 1967. The com- 
pany’s canning act iv ties at Peter 
borough have also been trans- 
ferred. 


Kir Albert Rub insun 

;.n»l l-'main-f (.■•riiurMiiui. uf 
which hi- i* depui.v chairman, lie 
will ..Un relinquish ihe ileimli 
cli:iirnianslii|i .if Hn;h\eii) Steel 
anti Vanadium I'orpur.niuii while 
rciniiilimg on ihe Board 

Sir Albert will remain on the 
executive committee uf the Hoard 
of the Anglo A liter lean Unrpnrn- 
timi uf South Africa, which e- the 
major shareholder in .icl. Huts 
cun l in it mg ihe nnangemenls by 
which the present JUI chairman is 
a Is. i a in cm her of The An do 
American executive committee, 
^ir Albert has slated tlial he wilt 
endeavour iu maintain the 
friendly and rinse relationship be- 
tween the Iwn companies “with- 
nui aliening lhe freedom nf bolh 
groups m develop their business 
on a sensible basis of agreed com- 
petition.” 

Mr. A. S. Thomas, thuuuli in- 
vited In continue as deputy chair- 
man and managing director iff 
JCI. has decided to retire and will 
relinquish these posts on Sept- 
ember sn. Hu will resign from the 
Board on December III. 

Hr. Thomas is also in resign 
I'rnni the Boards of Rusienhtirg 
Platinum Mines and Polgielersruxl 
Platinums on September 30. Sir 
Albert will be appointed a direc- 
tor and deputy chairman of these 
companies on the following day. 
Mr. Watson will continue as chair- 
man of bolh companies until 
December 31. 1972 when Sir 

Albert will succeed him. 

Mr. Watson will resign from lhe 
Boards of Anglo American and 


I>e Beer* Gunsolidiited Mines' on 
Deeemhcr 21. 

Mr. F. J. L Wells and Mr. P. B. 
Wilton, vvlm are executive dtrec 
tors nf .k! will be appointed 
members nf the chairman's com- 
mittee on January 1. 

* 

7.1r. R. S. I'Uhcr |iu-> tVaUUCd 
from the Boards or Wcitcin Selec- 
tion iinil Development C"air-:»n>. 
East Rand CoitMiIid.ited. NMt.' 
Investments. Gold and Bast? MiNai 
Mines, the Ev-Lind*. and l uffed 
Tin Area* 

* 

t lSBOrVHAl IFIKLIW STEE! 
FtU'NDEKS. n mem her of the 
foundries and ingineernig 
supplies div Kimi of Jlu* Weil 
lij-nun. h,is apiMtmteil tfu- fu'dnw- 
ini! >1111*1*1 Hi's: Mr. II. K. Brammer 
tterhiucali. >lr. A. •». Jennc 

i engineering seivicvM. Mr. J. R. 
Johnson iim.imri. Mr. T. 
Marsili-n HomoPy ent-r.iricvruK 
Mr. !■'. I Test on i«*iigim , i-rin-.- 'pro- 
duel n i .md Mr. N. Walker 
l production cun I ml i 

Mr. II. K. Fisher h-i- been 

nppnilitcil in.iii.'giu- il»reit«vr of 
TV\ SAD HiiLDIXiM while lVP. 

I mum:: as t li.urni.io .nui man.-.g- 
mg director .o' T.m S.ul AIK-. :n 

Mr. V. I». As I un ii - ln-ei: 

made si*crt-larj of Tail s«l !l>>"d- 
incs lie v. a-," formerly assist an! 
seeretar.v . 

■* 

.vir. 1 b. It. 1-Viin li.i> been 

a i u>i>m led dir>*>-i>*r of tio* 

K< il.LS-Ki l\ i 'K Hi 'TORS diesel 
division ,|1 St I re V Mm ry V’r iVnn. 
w tin avm>*i| 1MI- liiiyt e l.t»* i*v 
l!i.*i7. Iris for ih>* pas: i wo j*\*ar-- 
hci-n male rial- iu.uui::er 
* 

Mr. Itoheri K. Morn*. cnri'oT.ilc 
vm- pivsuli-tii •>! \l !TC«'v 
t'HKMH’M. iUltlHlt.Ylh'V d 
the L‘ S.. lias h«*f» appiunted 
gent-r.il niaiiiger of iln* »svt?*.- 
pany’s inicrii.itioiiat division 
★ 

Dr. It. M. Johnson has >n*cn 
;i|iiKiiiil(-il pcincip.il I ranting 
adviser iff lhe Fluff* DRINK AND 
TOHAlXD IND1STI1Y 11* MNI.VG 
BOARD. He succeeds Mr. 4. R. 
Talbot who recently resigned to 
Itecninc an independent con- 
sultant. 

-4 

Mr. J. A. Raster li.v- IjnH*p. 
auiuunleil :• tlirretnr and Kiiiiiirial 
nmnaccr of NOYES BPOS. PfY 
or Australia. ;i Mih-idi.iry of 
Hawker Kiddclcy Electric, of 
which Hr R.i\i«*r was previously 
seereiary Air. R. S. Waterman 
has ln*cn iipiMunied -vcrelary of 
Hawker Siddelev Eleclrie 
* 

Mr. Ward IJ. Slew art has been 
appuinted deputy managing direc- 
tor nr ALCOA OK GREAT 
BRITAIN, a subsidiary of Alcoa 
or the I'S. Mr Stewart, who 
joined Alcoa nf Great Britain m 
August. 11*69, as technical and prn- 
duction director, was formerly 
president and general manager of 
Alcoa de Centro America. Sun 
Salvador. 


••I am satisfied that in FMC we have the ability and 
the facilities to obtain a still greater share of the home market 
in which we are already a powerful force-and also 

to enlarge our export trade. •• 


Sir J oh n Stratton , G ha i rman, 


lUAlf 


V, i l\ 


The year ended 1st May. 1971. yielded the best 
resuh since FMC became a public company in 
1962. Despite great difficulties and consequent 
lack of profitability in some sectors of our 
business, the advances made in others so re- 
dressed the situation as to produce an improvement 
in group profit before tax -of 90% above last 
year, i see this as .a satisfactory stride forward 
in the development of thB company and a 
source of encouragement to all whose efforts 
have made it possible. 

Group trading profit for the 52 weeks 
ended 1st May, 1971, amounted to £3,454.347 
compared with £2,633,796 in 1969/70. After 
deducting depreciation of £723,411, hire of 
vehicles, plant and machinery £360,842, bank 
interest £458.997 and the Meat and Livestock 
Commission levy (net) £169.611 group profit 
before tax amounted to £1,741,486 compared with 
£915,007. From this net profit provision has 
been made for taxation and the interest of 
minority shareholders amounting to £541,055 
leaving a balance of £1,200.431. Dividends paid 
during the year on the two classes of preference 
shares amounted to £225,750 and a final ordinary 
dividend of 12% (compared with 8% for the 
previous year) is being paid on 1st September, 
1971. After providing for these dividends the 
balance remaining is £67 4,681 which is to be 
added to the balance of the profit and loss account 

Meat Regions burdened with the Meat and 
Livestock Commission levy have had a disappoint- 
ing, year end Pouhry Division - severely hit by 
the effects of fowl-pest - suffered its worst 
setback -ever. However, better results from some 
of the by-products divisions and Pim ^vision 
contributed to the net profit of the FMC (Meat) 
Limited group of £1,014,759 against £1,102,726 
in 1969/70. This deterioran'on was more than 
offset by an improvement in the profits of the 
Marsh/Harris group from £145,911 to ||39.564 
and a decrease in group expenseslfom t-Md.twu 
to £212,837. 


the year, except for a short period in the autumn 
following the increases then made in standard 
prices. We had. therefore, another year in which 
we had to seek for high prices from the market 
in the face of .strong continuing and understand- 
able^. consumer resistance. Nevertheless, we 
expanded our volume of business at gross profit 
margins similar to last year. 

During the year we have continued tD 
improve our facilities for handling meat 
throughout the country and to modernise a 
number of our slaughtering and processing units. 
It is our intention to engage in further 
extensions of present facilities throughout the 
United Kingdom and to add to our slaughtering 
and processing units with the continued purpose 
of further enlarging our share of the country's 
meat trade. 


Pigs 


I Fresh Meat 


BBC 

The major factors that dominated the fresh meat 
1 trading situation in 

1970/77 were the 
cbntinued^high 

V stock and a 

jl further sharp 

-for stock remained ■ .fairly 'constant : throughout : 


The successful year enjoyed by Pigs Division 
was in part a reflection of the success of the 
V . new bacon pig 
(Thr JB contract. At the 

start °f lhe year 

a period of serious 
shortage, particularly 
of bacon pigs. The 
decision of the previous Government to ensure 
the stabilising arrangements for three years 
ahead enabled the industry to offer, for the 
first time in history, a three-year national/FMC 
bacon pig comracL At the same time we saw it as 
vital to offer a higher price for quality bacon 
pigs to’ reward producers for the additional 
effort and outlay required to produce this type 
of pig. We were enabled also to reintroduce the 
Jevel. delivery bonus. Our aim with this contract 
■ was to ' restore profitability and confidence, in 
_ bacon pig production and a continuing sense of 

- partnership wrth producers in pursuit of a 
steadily increasing share of the home marker. 

- The excellent response to the contract has 
enabled us to take a big step forward in This 
direction. Deliveries were in line with those 
promised and in the Jasr few months further 
increases in numbers coupled with a notable 
improvement in grading led to the United Kingdom 
securing a 44% share of the home market There 
is not doubt that in 1 971 12 - the second year of the 
three-year contract - we shall see further progress 
towards the dominant share for the United 
Kingdom in its own market which is our goal. 

As for cattle and sheep, FMC continues to 

- provide comprehensive service in the marketing 


of producers' pigs throughout the country and in 
the last year we secured our full share of the 
4.1% expansion in Great Britain pig marketings. 

|H Marsh/Harris 

The Marsh/Harris factories had a good year with 

much increased volume __ . 

of business. 


profitability. Part 
of this improvement ' 
was due to the 

rise in the numbers of bacon pigs offered as a 
result of the better contract and the higher 
average grading of those pigs. Part was due to 
determined and successful marketing at whole- 
sale level of the larger quantities of bacon 
we produced. 

In the Matsh/Harris group, however, lhe 
bacon side of our business is by no means the 
only one. We are very substantial producers of 
meat products such as sausages, pies of all kinds 
and canned goods and we have made striking 
progress in the variety of our small goods. Our 
re-equipping and modernisation programmes 
enabled us to operate our plants more profitably 
and the easing of the last government's rigid 
price control system also brought about a 
situation where unavoidable cost increases could 
be reflected more quickly in product prices. 

§H By-Products 

Fat &■ Gut 'Division — JT 

During the first eight m°njh ^y^~2~r/ . 

market and high ' ^ - 

prices for tallow 

feeding meals 

factories were 

able to operate profitably and the meat and bacon 
operations were also able to 'sell their inedible 
offals in a keen buyer's market- Later demand 
for protein meals fell back as the winter remained 


exceptionally mild, and sharp falls in the price of 
our meals followed. 

Hide & Skin Division 

There has been an increase of over 20% in the 
profits of the Hide & Skin Division and this has 
been achieved on lower sales values. During 
most of the year hides and skins were sold at 
comparatively low prices. Despite the inflation in 
other industries, hides continue to be a low priced 
raw material. 

Fellmongery & Wool Division 
The prolonged fall in wool values during the first 
five months of the year created problems for the 
Fellmongery Division. However, the pelt market 
remained fairly stable, and after the wool trade had 
settled down at much tower values, we made 
reasonable profits in the second half of the year. 
Overall, the results of this division in another 
difficult year made a useful contribution to the 
profits of lhe group. 


Prospects 


it is never easy to forecast the future in a 
volatile business . 

meat, but I am 
satisfied that 

greatershare 

of the home market, in which we are already a 
powerful force, and also to enlarge our export 
uade.' Likewise in the field of bacon and 
manufactured products the larger and more 
reliable supplies of raw material that will' 
continue lo come forward during 1 971 /2, together 
with • the more satisfactory price structure that 
we have now secured, should enable us to 
maintain ihe advance we have made in this 
sector, I expect our poultry enterprise to have 
a better year and. despite some difficulties. I 
expect also that our by-products divisions 
will make a further significant contribution to 
the profits of the group. 

Copies ol lhe Annua/ Repoft and 
Accounts arc available on request to 
The Secret ary. FMC Ltd. 

79-23 KniqhLrbridqe. 

London. S. W. J 



fresh meat from Britain's fanners EfiSS 
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BY C. P. SNOW 


Groves of academe 


BY LORD ROBBINS 

The Exploding University 


The Financial Times Thursday August 19 1971 

n yf v ME PC to build new 

DUUiVo Marcel S way „ , _ Sydney Exchange 

_ „ n , — y.. . ~ — - composed with more deliberate something formally correspond- this law is Tolstoy, the most ^ .. 

/ . a and conscious art: and, in par- ing to the Albertme books was anomalous of very great writers, METROPOLITAN Estate and floors and the Other 31 upper 

flCflflPWlP Ueular. that the shape of the part of the original design. But who prided himself (and It was Property Corporation is to build floors. 

U'L'U'U'C'/ / tV wh oie work, the form, and more Proust, like all writers, had to perversely a strength) in having a complex of offices, shops and _ There are six basement levels 

and Nlcolson. £4^5. 205 pa 0 e s essential than anything else, the leave a certain freedom for life no imag ination at alL car parking in the centre of in all, comprising 163,000 sq. ft 

In this country, we haven’t artistic culmination were all and chance to play with him. We Proust wasn’t a hit like lhat. Sydney, Australia, to provide which in addition to the Stock 

made much of a fuss about clear before he wrote the famous know that a new, and perhaps His imagination, working over -110,000 sq. ft. of lettable Exchange requirements will also 

Proust's centenary year. Which opening sentence. Professor more overwhelming. Albertine through those great black insect accommodation. contain parking for 1#5 cars. 

“ can still be preserved by indirect is a little surprising, since in the Kolb, whose researches in the experience entered his existence eyes, performed like a magnify- jt will be the biggest office Site demolition will start in 

py distributing agencies such as the 1920s and 1930s we did almost as thousands of pages of the note- some years after the 1909 con* ing glass. His people were building development in Austra- August, 1971, and the building 


TW..^ ,, JJ ■ uJSiTiuuimg dgeutica sutu ns luc js^us ana we UlQ almost as . . SUUJC i CJIS tuc iw rail- »“r- uuuuiiib ... “ ■ 7 - > , , — “*• 

1-nristopher Driver. Hodder UGC, block grants and an inde- much as his compatriots to hook s. providing primary ception of the novel. He couldn’t enhanced, made much larger ij a by a British company and is « expected to be ready for 
btougnton, £3.<5. 379 pendent jay element on govern- establish his reputation. He still n^tenal. gives documentary foresee that, any more than he than life, even though he was expected to cost over §A30m. occupation by the end of 1974. 

* 3a ° es ing bodies, his conclusions are seems to be read with passionate evidence. In a letter to could foresee the war passages going to condemn them in the fbe buildings will include tlie property is already^ over 40 


In spite of its slightly trendy 
title this is a knowledgeable and 
skilfully written book. The 


new trading area and computer P cr cent, pre-let. The Australia 
room for the Sydney Stock Ex- an* New Zealand Bank will be 
change on two of the basement housed on the lower and upper 


first part consists of sample Similarly on questions of cur- ago. the greatest novelist of the * L * li r ™i?n ™ f. h I nrA XS possession by 1909. the book really the. cndurin* floors. This will be the Ex- plazas beneath Building One. 

investigations of the atmosphere ricula. Mr. Driver is decisive century aod the only one who ^h^ sorin^ of lMS wouId have 3° ne dead - Mr B - G - Il of tb 1 change’s fifth home since it was Architects are Peddle Thorp 

and structure of institutions enough— as are most of the rest can meet the 19th century h d ... r j npn firjd j®** n r th ’ Rogers allows more room for * society ever possessed. _ founded in 1871. and talker, of Sydney, the coo- 

which the author regards as of us — on the undesirability of masters on something like equal ; ntrn duetorv and concluding improvisation, and. though the Mr. Schneider carefully c\- The development, to be known tractors. Mainline Construction, 

representative in their various being hidebound by tradition terms. chanters of his novel The inter- difference is mainly one of plains where to watch for this as Exchange Place will be on a Sydney; quantity surveyors, 

ways of contemporary tend- and the need for experiment Nevertheless, we haven't done ven jna oortions he was to write stress, I feel sure that be is magnification, and what to read 3 6.000 sq. ft. site bounded by ? lder Hunt and Partners, of 
eucies, Manchester, Berkeley, with the make up of courses, much celebrating In 1971. On tele- subsequently ” nearer to the book-as-written, in order to correct it. \\ hen one g on( j 3^ and Pitt Street in Sydney and London; and sole 

Tokyo. Baliiol, Lancaster. But I fail to get any very clear vision, there was an unsatisfac- On this major conception. Kolb Proust paid a penalty for the thinks about it, it becomes clear t f, e cenlre c f city’s financial letting agents. Jones Lang Woot- 

Vincennes. with some backward indication of the criteria of lory biographical programme, as j 5 entirely convincing. In fact, extent of his Albertine im- that, if the . Faubourg aamt- d strict adjacent to Aust ralia to* 1 * 01 Sydney, 

glance at the earlier traditions selection or action in this full of the old cliches as though it would be surprising if it were provisation. It ran away with Germain had .been anything IiKc Square. ftlEPC’s activities in Australia 

of Bologna and Paris. The respect. 1 submit that not all George D. Painter’s splendid not wr j ter of any con- him. surelv more than the design Proust s magical, created world. are undertaken by its wholly 

second develops reflections on subjects that one can think of biography hod never been * neither he nor tus narrator p . j l 1 Q7-1 owned subsidiary. MEPC Aus- 

the problems posed by these arc equally deserving of under- written, a book which is, along A would have been able to coax axcauj vy i7/*t tralian Properties. MEPC has 
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[wants on the subject. & h t wide and value both as history and as a ro start at :\ight Falls On The non - food manufacturing industries, j! Excluding car radios.. 


thorough and is dealt with by work of reference. 


NOTE — Foreign Trade figures arc seasonally adjusted* 
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ABERCOM INVESTMENTS 
LIMITED 

Statement of Results 

The Directors announce the following consolidated 
profit, subject to final audit, for the year ended 30th June 
1971. Comparative figures are shown for the year ended 
30th June 1970. 


Croup Profit before tax 

Taxation 

Group Profit after tax 

Minority interest Including Peels.... 

Attributable profit to Abercom 
Ordinary Shareholders 1,468,000 

No. of issued Ordinary Shares 4,808,737 

Earnings per Ordinary Share 30.5 cents 

Total dividends per Ordinary Share 
Total dividend amount 

The above figures do not include any abnormal or 
capital profits. 

DIVIDEND ANNOUNCEMENT 

Whereas the Directors had forecast a final dividend of 
10 cents which, together with the interim of 4 cents, made 
a total of 14 cents (46.67 per cent) for the year, this was 
based on forecast earnings of 28 cents per share. As earn- 
ings are in excess of 30 cents per share the final dividend 
has been raised to 11 cents per share, making a total of 
15 cents 150 per cent) for the year. 

DIVIDEND NO. 17 

Has been declared by the Directors at the rate of 11 
cents per Ordinary share (36.67 per cent). It will be 
payable to shareholders registered on either the Johannes- 
burg or London Registers on the 3rd September 1971 
Dividend cheques will Be posted on or about the 30th Sep- 
tember 1971. Non-resident Shareholders Tax at 15 per cent, 
where applicable, will be deducted from dividend payments. 

FORECAST 

The Directors forecast that the group profit for the year 
ending 30th June 1972 will be equivalent to not less than 
36 cents per Ordinary share, and the intention is that in 
conformity with the present policy, dividends on Ordinary 
shares will be IS cents for the year (60 per cent), declared 
as to a 6 cent interim in February 1972 and a 12 cent final 
in August 1972. 

By Order of the Board, 

D. J. McLOUGHLIN, Secretary. 


Year to 

Year to 

30.6.71 

30.6.70 

Rands . 

Rands 

2,156,000 

2,241,000 

662,000 

330,000 

1,493,000 

911,000 

25,000 

208,000 

1.468,000 

803.000 

4,808,737 

3,522.000 

30.5 cents 

22.8 cents 

15 cents 

10 cents 

721,000 

352,000 


INTERIM STATEMENTS 


> TOM MARTIN METALS GROUP 

• <Thc National Metal Merchants) 


* i'.VV* 



Interim Statement 
by the Chairman, 
Mr. Arthur Hubert 


Dm Martin Metals Group Limited. Non-Ferrous Metal Merchants, 
-ocessors and Manufacturers, announce that ihe unaudited Accounts 
r the six months to 30th June. 1971, show the following results: 

6 months ended 30th June 


imcrver 

ofit after all charges 
Management and Depreciation 
-tss Interest on Loan Stock 


^ ?> i t . . ’. ss Tax 


1971 

£ 

6.973JM9 

465.455 
39.000 

426.455 
170.582 


1970 
£ 

5,228,420 

507,316 

507,316 

215.609 


! : iU -Profit 255,873 291,707 

terim Dividend (Gross) 119,934 104,938 

— k figures for the past six months include, for the firet time, a profit 
mribution of £46.237 1 turnover £3,168.207) from the Coley Metal 
roup, acquired m September 1970. 

ie im charge for 1970 has been adjusted to actual rates. 

ic Board has decided to declare an Interim Dividend of 10% which is 
; same rate as for last year. The Interim Dividend will absoro 
19.934. and is payable on the 8th October 1971 to shareholders on 
: register as at 7th September 1971. 

— e Chairman . Mr. Arthur Hubert, states: 

n spite of u reduction of profits for the half year coded 30th June 
71, 1 am satisfied with the results achieved bearing m ound that wo 
ve encountered the most difiicult trading conditions since the end of 
• war, which had a particularly severe impact on the fcngineenng ana 
rial Using Industries in the United Kingdom and Europe. 

jc revaluation of Group properties has now been completed and 
sws a surplus of £469.270. 

c re-organisation or the Coley Metal Group has 
ntinued during the first six months and further 
ps in that direction, together with rauonau- 
ion within the Group arc in progress. 

s difficult to make a forecast for the second half 
this year, but T consider that we arc well placed 
take full advantage of any upturn in the 
- momy.” 
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London Zoo strike 
may bring union 
recognition 


BY ELSBETH GANGU1N 

TUESDAY'S one-day strike at the 
London Zoo of restaurant and 
kiosk sales staff, some of them 
casual workers, may have helped 
to bring union recognition and 
a new wages structure nearer for 
these employees. 

Resulting from the stoppage, 
talks are to be held between the 
Zoo's personnel department and 
the Union of Shop Distributive 
and Allied Workers, and the 
application for union recognition 
Is to go before the Zoological 
Society's council meeting next 
month 

The trouble arose over wbat 
one side called the "dismissal," 
and the other side called ** re- 
signation ” of a female temporary 
worker, who also happened to be 
the union branch chairman. The 
branch was formed last June. 

Both sides admit that there 
have been misunderstand tags and 
some doubts about the various 
events involved, but these 
“internal grievances” are to be 
ironed out. USD AW said yester- 
day that its membership at the 
Zoo was about 60 out of a poten- 
tial 100. 

Entrance picket 

“ If the girl wants to come 
back, she will be re-employed,” 
the Zoo spokesman said yester- 
day. To achieve this 20 LTSDAW 
members struck, a tradesman’s 
entrance had been picketed on 


Tuesday, and some supplies for 
the restaurants had been pre- 
vented from coming In. 

But, contrary to some reports, 
supplies for the animals had not 
been affected. Neither had the 
public been actually incon- 
venienced — although 14,000 visi- 
tors had been In tbe gardens at 
the time. 

Together with recognition, the 
union has applied for a new 
wages structure for its members. 

A basic rate of 47p per hour is 
wanted: Senior sales staff 49p; 
assistant supervisors 52p and 
supervisors 60p an hour. At 
present, wages were “ all over the 
place,” a union spokesman said 

PRUDENTIAL 
MEN ACCEPT 
PAY OFFER 

Prudential agents have voted to 
accept a £2-a-week pay rise with 
a 10 per cent, increase in fixed 
expenses. The National Union of 
Insurance Workers had asked for 
increases of £5 a week for 12,000 
Prudential Insurance agents. At 
one point during the negotiations 
the men banned new business. 

Basic weekly wages vary from 
just under £20 to just over £28. 
The agents also earn commission. 
Tbe ballot result was 5,637 in 
favour of accepting the offer and 
32216 against. About 73 per cent, 
of the members took part. 


Junior hospital doctors’ 
‘model’ contract drive 


BY ALEX HENDRY. LABOUR REPORTER 


UNION LEADERS yesterday an- 
nounced a guerilla campaign to 
win substantia] improvements in 
conditions for junior hospital 
doctors. 

The campaign will be centred 
upon a “ model contract " that has 
been drawn up by the legal 
advisors of the Association of 
Scientific, Technical and 
Managerial Staffs for the union’s 
doctors’ section. 

After a short-term publicity 
campaign the union plans to pick 
off hospital authorities one by one 
in getting' the contract accepted. 
The union has used the guerilla 
tactic before in industry. 

Shorter hours bid 

Dr. Paul No one, chairman of 
the junior hospital doctors’ sec- 
tion, said yesterday that the 
model contract is aimed at im- 
proving accommodation— which in 
some places was like a workhouse 
— guaranteeing proper t rainin g 
and cutting working hours. 

He said many doctors were 
working between 70 and 120 hours 
a week. They got overtime for 
hours in excess of 102 each week. 
The model contract laid down 
192 hours in a four-week period. 
Where it was necessary to exceed 
that number the maximum should 
be 216 hours in a tour-week 
period. The extra should be com- 


pensated by time off, or by pay- 
ment at the flat rate. 

Dr. Noone said the model con- 
tract gave doctors the right to 
refuse to look after private 
patients as part of their duties. 
It also demanded facilities and 
paid leave for study. 

There are about 17,000 junior 
hospital doctors and the union 
claims a membership of 5,000 — 
not all working to hospitals. 

Mr. Reg Bird, national officer oi 
ASTMS, did not see ihe lack of 
industrial strength as an insuper- 
able difficulty. Publicity on the 
model contract would draw atten- 
tion to the conditions under which 
hospital doctors had to work, he 
said, and this would help their 
campaign. 

PORT TALBOT 
STEEL OUTPUT 
CUT BY 10% 

The white-collar strike at the 
State-owned Port Talbot plant cut 
steel production by about 10 per 
cent, yesterday for the second 
day. The strike began on Monday 
over an 8 per cent, pay claim. 
The 2,000 strikers are due to hold 
a mass meeting to-day at Aber- 
avon and will be urged by their 
union to return to work so that 
negotiations can continue. 


Perkins Diesel lay-offs 
‘if strike goes on’ 

BY OUR OWN CORRESPONDENT 

PETERBOROUGH, August 18. 

WORKERS AT the Perkins Diesel where in the factory as it accurs." 
engine factory, Peterborough, One in 10 of the 8,000 produc- 
were warned to-day that many tion workers at Perkins Diesel 
would be laid off if a strike of engine plant, Peterborough, have 
70 men in the test shop continued, asked to be declared redundant 
The unofficial strike started on following the group’s call for 
Monday when the men walked volunteers. 

out in protest oyer the redeploy- The company is cutting back its 
ment of labour into their depart- labour force in a bid to reduce 
ment to cope with a backlog of costs. Some 600 workers have 
work. been declared redundant since 

The management have refused last Christmas, and last month 
talks, raying that the strike Is Mr. Monty Prichard, chairman, 
unconstitutional and a breach of announced further cuts, 
tteir agreemenl with the trefle A comply statement said last 

S ■SB?’ %o®o MSS o£ £ 

fSSSssr-'afSsi sst. vs* a; stjs 

in a statement to-day. The stop- teers could he accented, 
page has resulted in a further accepted. 

build-up of engines awaiting test 

and as a result it may become Settlement hope 
necessary to send home other r 

employees in the assembly and The 16 week-old strike of 2,500 
finishing areas.” members of the Amalgamated 

The statement added: “ If the Union of Engineering Workers at 
company is to continue to mini- Burroughs’ Cumbernauld Strath- 
mise redundancy or short-time leven factories in Dunbartonshire 
working there must be willingness may be settled by th week-end. A 
among all employees to accept fresh offer by the management is 
transfers to reasonable work else- being discussed with the union. 



FINANCIAL & ACCOUNTANCY APPOINTMENTS 


Arthur Upper Corporation is further expanding its international 
operations in London. In order to enhance the service we 
are providing to institutional clients throughout the world, 
we are looking to add two experienced individuals to our 
London based staff. 


International Securities Arbitrageur • 

Experience in Japanese and English issues of particular 

significance. This is a very responsible position for a 

mature person. 

International Electronics Analyst 

The successful candidate will ideally possess the following 

attributes: 

— Industrial training either in the engineering or marketing 
phase in the office equipment and/or electronics 
industry. 

— A good background in accounting and foreign taxes. 

— Work experience with a major broker or financial 
institution, including numerous field interviews. 

— A fluency in one of the major industrial languages of 
the world in addition to English. 

— An ability to communicate in writing dearly and 
concisely. 


The analyst will work within our London office, making 
frequent trips to the Continent, Japan and the United States, 
following the major multi-national electronics and office 
equipment corporations. 


Appropriate terms are available for the right candidates. Please 
submit a detailed confidential resumfr and salary requirements to: 

« 

A. Michael Lipper, Vice-President 


^rthur^ppnTorporation 


Members New York Stodc Exchange, Inc. 
140 Broadway. N.Y., N.Y. 10005 

New York * .Washington * London “ 
Geneva * Tokyo 


TMfc Trust 


Wm. Brandts, the Merchant Bankers, require 
an experienced man to take over the administration 
and development of their Unit Trust Interests. 

This is a rewarding job and, apart from the 
administration and management of Unit Trusts 
and Offshore Funds, will involve the co-ordination 
of marketing and advertising and the 
development of new ideas and outlets. 

Age is immaterial, but previous experience of 
Unit Trust' management is desirable and a 
knowledge, of Offshore Funds and international 
taxation would be an advantage. 

Salary is unlikely to be a barrier for the right man. 
Appiictions will be treated in strictest confidence 
and should be sent with full curriculum vitae to ■ 

T. C. H. Mica fee 

Win. Brandts Sana X Co. Ltd. 

34 Fenchurch Street, 

London, EC3. 


BRANDTS 


Chief 

Accountant 

Salarv negotiable up to £5000 + BONUS 

VUe wish to appoint a Chief Accountant 
who will bo responsible to the Director 
end General Manager. His dudes wfil 
include the maintenance of monthly 
management accounts, based on budget- 
ary control and standard costing, the 
preparation of annual accounts and all 
other accounting aspects of the business 
as well as limited statutory secretarial 
duties. 

Suitable applicants should be at least 
30 years of ago and preferably with 
experience in Industry. The normal 
fringe benefits will apply. 

. Applications containing full details of 
career to date, should be addressed to: 

Personnel Officer 

BICC-Bumdy Ltd Parr. St. Helens, Lancs. 

BICC-BURIXIDV 




Lamson Industries Limited 


Major operating subsidiaries In tho United Kingdom include: 

Automaticket Ltd • Bell Punch Co Ltd - Caribonum Ltd - Caribonum Sales Ltd • Dart Cash Carrier Co Ltd 
Deeoflex Ltd’ • Funditor Ltd ■ Hunt & Colleys Ltd * Lamson Engineering Co Ltd • Lamson Paragon Ltd 
Lamson Viatron Computer Systems Ltd • Sumloek Comptometer Ltd • The Ruf Organisation Ltd 

Victory-Kidder Ltd • •Formerly Unison Paragon Ltd - Packaging Division 


Summary of unaudited results in fflOOs 


Turnover (after deducting inter-company sales) 

Net profit of the Group including dividends, interest, etc.. 

before taxation 

Net profit of the Group after taxation and minority interests 


first 

First 

Second 

Half-Year 

Half-Year 

Half-Year 

1971 

1970 

1970 

34,998 

30,577 

30.602 

3,046 

3247 

2351 

1,646 

1342 

1376 


The following is on extract from Che Half-Year Report issued on 18th August, 1971: 

With an' increased turnover of \4S% over the first half of 1970. net profit of the Group before taxation is 
downby 62% although net profit after tax and outside shareholders Interests is up by 6.7%. 

T l _. been two major problems— the general Increase in costs throughout the Croup has inevitably 
i ™d i rc pr«” “e o“ Sins" ™»nle i- &■»!». «*en * » who*. hs« b~n poor. 

In undoubtedly difficult trading conditions the Board is still budgeting for a Group net profit before tax for 

1971 of not less than the previous year. ... , 

v D ._j fair it ripht to co-operate with the Confederation oF British Industry in signing an undertaking 
dl X ufmIst to Hmit price increases In the Unked Kingdom for the year to 31* July, 1972. This will nor be 
lasJ bSt wc wdcomcX Stive to reduce the high rate of inflation. 

Subject to any circumstances not presently foreseen, your Board would feel Justified in repeating last year’s 
interim Ordinary dividend of 5°6 on account of the year ending 31st December, 1971. 


Copies of the 1 971 Interim Report can be obtained from the Secretaiy: _ 

J&r Lamson Industries Limited 

LAMSON HOUSE 75/79 SOUTHWARK STREET LONDON SET OHYTEL: 01-928 9022 TELEX: 919121 


Senior Foreign 
Exchange Dealer 

The Bank of California NA, San Francisco requires 
a senior foreign exchange dealer experienced in all 
aspects of currency dealings, interest arbitrage and 
Euro currencies. 

A competitive salary and fringe benefits normally 
associated with positions of this nature will be pro- 
tided. Please reply in the first instance, quoting 
reference MCS/1534, stating experience, salary 
progression and age to Price Waterhouse Associates, 
31/41 Worship Street, London EC2A 2HD who 
will forward all applications to their client. 


J 


SHARE 

REGISTRATION 

Starting Salaries up to £2,500 

Pur record of rapid expansion (doubling id sue in 2 years i add future Prospects 
of! cr ornsi audios opportunities to town and women with manaxtfiaJ ability. 

We currently provide registration services for 2W companies wltu about one 
million shareholders, have our own computer, and are situated In modem 
offlera 30 raids from Clack House Station and S minutes from Ken: House 
Station. Ample room for future expansion. First class pension and life 
assurance scheme, l.vj. holiday arrangements honoured. 

If you hare experience of share registration, nor issues, or company secre- 
tarial work Involving stair supervision, and are looking (or the opportunity 
of a progressive career, write in strict confidence to: 

Mr. K. Bailey. Ravastnume Registration Services Ltd. 

Borne House, 34 Beckenham Road, Beckenham, Kent, BR3 4TU. 

TcL No. 01*653 02U. 


Flnancia 

Director 


BOURNEMOUTH 


£5,000 + 


A Financial Director is required by a group of compan- 
ies in the motor tradB, with interests also in engineering 
and plant, to be based at their Head Office in 
Bournemouth. 

The successful applicant will also be appointed Man- 
aging Director of the Management Services Company 
of the Group. 

The person appointed will have responsibility for : 

1. General financial planning of the Group's re- 
sources. 

2. General supervision of the accounting work of 
the Group. 

3. Presentation, analysis and reporting on Manage- 
ment Accounting data to the Board and Depart- 
mental Managers. 

4. Maintaining effective accounting and admini- 
strative systems. 

5. Supervising the Internal Audit function. 
Applicants should be qualified accountants aged be- 
tween 35 and 45, and should have several years’ 
experience in a senior accounting position. The salary 
will depend on age and experience but will bo not less 
than £5,000 per annum. A Superannuation Scheme is 
in force, and a company car will be provided. 

Applications in confidence should be addressed 
to Turquand, Youngs & Layton- Bennett, 
Reference RLS. Mange ment Consultants, 

11 Doughty Street, London WC1N 2PL. 


WlB 


PHILLIPS & DREW 

wish to augment their money broking team with 
several more dealers, preferably in their 
twenties. Experience of the inter-bank and 
sterling CD markets would be an advantage. 
This is an excellent opportunity for those with 
drive and ambition. Apply in writing to: The 
Staff Manager, Phillips & Drew, Stockbrokers, 
Lee House, London Wall, Londop, EC2Y 5AP. 


Established and rapidly expanding 

INTERNATIONAL MONEY BROKERS 

require Currency and Sterling Deposit Dealers. tMale or 
Female.) 

Previous experience desirable but not essential. 

In currency dealing, fluency in one or more languages 
an advantage. 

Excellent opportunities with generous fringe benefits 
are offered. 

Reply in strict confidence with full curriculum vitae 
to Managing Director. Roberts Union Co. Ltd., 1, St. 
Michael's Alley, Comhill, London, E.C.3. 

A sahsidrorr «J The Union Discount Co. c*/ London Lid. 


BANKING CAREERS 

We hare many interesting pasts available carrying salaries from £1.500 to 
£12.000. As tbe only City Consultants Specialising In Banking Positions, we 
Invite voul to contact us tor details- 

Please write, all or 'phone. 

CITY BANKING EXECUTIVES 
109 FENCHURCH STREET 
LONDON E.C .3. 01-709-9971 




FOREIGN EXCHANGE 
JUNIOR DEALERS (2) 
to £2,500 

2 prominent International Banks 
in the Gey each seek to appoint 
an energetic and ambitious young 
Dealer, with minimum I year's 
experience to assist with their 
vigorous 71/72 expansion plans. 
Real chance to develop expertise 
and to reach Management level at 
an early age. 

N. C. Phflpot { Director ) 40S 3499 



BANKING DIVISION 
Lloyd Executive Selection Ltd. 

Alliance House, 29/30 High Holbom, 
London WClV 6AZ. 


APPOINTMENTS 

WANTED 


ADVERTISING AGENTS 

increase your profits 

Young ACA with background of 
design with creative ability 
wishes to join a well established 
Advertising Agency or Public 
Relations company as an 

ACCOUNT EXECUTIVE 

Write to: — 

John Warts, 

High Oak, Mizen Close, 

Cob ham, Surrey. 


TOP LEVEL EXECUTIVE 

with proven record in administra- 
tion and operational management 
trilb imomaiional Trust Com pa nr. 
seeks similar position anywhere 
In lie world with progressive com- 
pany rcqitirinj; Ue type of 
experience. Previous posts wlih 
muJil-fiational corporations. Cur- 
rently General Manager respon- 
sible for business development 
based In Nassau. Bahamas, and 
now free lo travel for -unerview. 
Write Box A.2141. Financial Times. 
ID. Cannon Screcr. EC4P 4BY. 


FINANCIAL 

DIRECTOR 

with substantial experience companies 
of International repute snlu oppor- 
tunity to assist medium sized 
company to lull profctabilltu. Write 
Bo* A. 21 51 , Financial Times, 10 . 
Cannon Street. ECdP 4BY. 


BANKING APPOINTMENTS 

The Specialist ConsuUnnnr for tiie- 
Banluno PruJcsmiil 

(Strictest confidence assured) 

358 Strand, London W.CL2. 
Tel.: 01-836 7222 (10 lines) 


ACCOUNTANCY ASSIGNMENTS LIMITED 
otter companies a lirst class temporary 
accounting service ai competitive rates. 
— Phone 734 6437. 


PUBLIC 

APPOINTMENTS 


UNIVERSITY OF GLASGOW. 

LECTURESHIP IN 
ACCOUNTANCY 

Applications arc invited for a 
Lectureship in ihe Department of 
Accountancy. Vacancies i-xist at 
junior or more cxpvrk'ik.vd level. 
Salary scale lor Lecturers— n,43l 
U £3.117 per annum, pl.iec-meot 
accord I ue to qualifications and ex- 
perience. fr'.S.S.U. 

A special mie rest in devcloplnif 
audit theory is particularly de-_ 
sired, altiKmeh work ulll Include 
financial accounting. managerial 
acco unting or bUblDCSS Hxinnc f 

according to Qualifier uoos. 

Applications (six copies i should 
be Indeed not later than I'Jih 
September. 1971. with me under- 
signed, from whom iurtber particu- 
lars may be udIxjui.U In reply 
please quoie Ref. No. 213a AS. 

ROBERT. T. HUTCHESON. 
Secretary of ihe University Court. 


UNIVERSITY OF BATH 

SCHOOL OK MANAGEMENT 

Applications are Inviiud lor a _ _ 

Research Fellow in Finance and 
Accounting 

10 work Oh Ihe study vl the Teach- 
ing oi finance and accounting and 
i be collection ol case studies In 
business Haancc; to ii-uvh finance 
and accounting to utulcrgraduales. 

The appointment is for three years _ , 
In the first instance and caadi- - 
dates should hold an honours 
decree in a relevant discipline and 
preferably either have pursued a >■, 
postgraduate business or man ace- Hi- 
nton! course or have undertaken 
research in the relevant held. 

The Aarons' salary will he wtuiln 

ihe ranee f2,49i-£!.454. ■'«; 

Application forms and Iurtber "*■ 
particulars obtainable from the*- ' 
Registrar iS'. The University,.-. 
Bath. BAS 7AY quonne reference 
number Ti-ZGR. 


UH 


GENERAL APPOINTMENTS 
APPEAR TO-DAY ON PAGE 12 
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Anticipated profit-taking— off 13.7 


Large assistance 


by jurek martin 

THE ANTICIPATED WAVE of OTHER MARKETS 
profit-taking held the upper hand 


issues, white Hoeehst and Siemens in Electricals, while Chemicals FIs.S. Weak spots were 
were about steady m Germans. gams included Badische Anil in, Gist-Brocades and Bols. 

r Alt IS— Irregular trend with U P Dm2fi arter its ]ower Crst Investment funds 


RanV Rate got (Anri! 1. 1971) venue transfers to the Exchequer the morning, while balances Ir 
The authorities bought a large outweighed Government dis- the afternoon touched 5J per 

amount of Treasury bills vester- bursements. and there were cent, and even a* per «nt. it 
NEW YORK, August 18. day mainly from the Discount adverse gilt-edged settlements, some cases. 

houses, as a shortage ol credit Banks were making up their in the Inter-bank market, over 
... „ . , emerged Although the market monthly balance sheets. night loans- were at 4-4 \ percent 

fltaStaStfMS 'JJ5f Hemeken * had^air holdings of maturing The clearing bank minimum of in places in the curlier part, by 


mn Gtat-Brocades wid BoS had fair holdings of maturing The clearing bank minimum of in places in the earlier part, by 

Treasury bills, as a result of re- 42 per cent, was bid in places for hardened over the day. and In laU 

0 rt thlir^SSi dSSStar? uintL cent official sales, there was still early day-to-day loons, but it soon dealings fluctuated between 3 pe 


the general public active, and the Colds, utilities and Banks were sizeable part of 'iSiesday's losses, tors were . awaiting further STOCKHOLM — Generally main- 

Dow Jones Indusrial Average firm, but Industrials, Western Elsewhere, Michelin fell again in developments on the international tamed. . 

closed at ass it off 13 73 Volume Oils. Base Metals and Papers Rubbers. Chemicals were gener- currency front. OSLO — Mixed trend. Shippings 

L hZ! eased. ally weak, except RousseLuctar. Some more prominent Josers and Insurances were firmer. Banks 

was JU.bara. snares, wen oeiow m.,.. Walker " r * The Prtrefrrn u-etnr ui« <uno r. r„ih- UnMin. Rnr had an easier undertone, while 


Local UxyU Autli,, Finance 


eordflcfttcs * Into-- tank Authority oejflrtmblo 


of drpoelt 


deposit** 


luter- 

ooai)«iuy 

Mm 


U l -Cl HI U l 

market 
depute l 


Ireuurv 

bills* 


Fla# im 
bllli* 


on eo L ',1 eased. ally weak, except Rousseluciar. Some more prominent losers and Insurances were firmer. Banks 

was 20.6Sra. snares, ueu oeioti slater walker of Canada The Foreign sector was gener- included Bally Holding. BBC. had an easier undertone, while OwnugU— - +6 «■« - - , ****** ~ “ - 

yesterday's 20.79m.. but still d roppet j $3J to $7, Supertest were ally lower, except for Dollar Clha-Geigy Participation Certifi- Industrials declined. ;^m£ vx ' ” ” 4,9-5 4 a “ 

sizeable. down S3 to -SoB'. and General stocks, where General Motors, cates. NesUc Bearer, Sandoz and VIENNA — Firmer in cautious ‘^daV* antic. ~~ Ma-sia B-S'” — — su-fl>3 4U-SM — — — 

To-davs nerformance was. in Motors reacted "S15 to SS5|. Eastman Kodak, Ford and IBM Alusuisse. Banks closed barely trading- Gob- month...: 5^-5.; > s.v.5ie • B3a-5is 6.75.5.M 6V6*s 6>;-B3 b , — - — 

ih» .nininn nf mnet imivtit nr p Electro Home (ost SI I to $35. scored notable gains. Most Dutch, steady. COPENHAGEN — .Mixed in TWo-,noncta.. SJ^-asg [ 1 6 • s, jJ . ; . — 

the opinion of most analysts, pre ^ ajia Steamship Lines ad- German, Gold Mines and Copper u ter fh e two days’ dosing of moderate trading. Tbwe-nioatiB" 5*8 ; 6*5;.: ! s*»-5 7 a ; B.M-5.ra , B-9M , b»i-SM ; — &j . I'f* |ib . 6't-iij 

dicuble. The op^rtunity to pick vjjgjft shares eased. the foreign SSJT?« uS“M TOKYO-PriJ initially re- SSfe' fr!- » '■ «* 5 ffitg i ?5S '• ‘ 

up the proceeds of the advance of BRUSSELS — Market was still GERMANY — Markets were firm the Currency Markets, dollar covered moderately but fell One-reu- • bn- 6^ Sio-Sts c-5«-B*a . 8.40-B.u ; 8M-7U [ j-b — — - - 

the last two days was simply loo weak in average trading. Among In a technical reaction to recent stocks moved higher over a broad sharply again towards the close IsiS ... ■ 7in-r , — : inn- ' 7.15.7.00 • — '■ — 1 — ' — — . — 

great to be missed. Indeed a local issues, however, Petra fina nervous selling. Market leaders front, Jed by Motors and Compu- on a fresh wave of selling. Volume . ... „ . . -or,-. Ih «-. c „ in; r-,75 

strong undercurrent of profit- fose Frs.lo Ford Motor (Belgiuni) recovered strongly. _ although ters. Dutch Internationals and 330m. 1 2S(Jm.> shares. Dealers four-ycire 7i-a per ctmr.. and flw years pw CWL Rates jdwoi arc for buytaL SclUns ratrs (or Ttvasoit 'bills 5 cjMrtc 
. . ^ ased slightly afrer yesterdays gains -were curtafled in cautious Germans closed weaker. were particularly disheartened by ^ ««_ far iwo-nHHiun and sc5-64th3 p<n- teiu. far Uiree-iwmiia: coflinB rares for aaim mils aim far rratie wm unavailable 


To-day's performance was. in 
the opinion of most analysts, pre- 


5.76-5.&Q 

5SMA0 

B-00-5.75 

5.354.00 
6.56-6.22 
5.40-fl.U 

7.15.7.00 


rnking was present yesterday. R rn , ne ss. trading later. AMSTERDAM — Internationals the weak momentum of the morn- ” Finance Honse Saw Rate rpoBUskcdlar die Ftnanco Houses AssoidauoR) « per cent, from Aocust - 

The fact tliat the Dow happened ] n a lower Foreign section. Motors and Engineerings led weakened. led by Royal Dutch ing recovery. The market was ^ 

to retreat from the 900 mark profit-taking made for losses in advances, with a DM8.5 gain in which fell FIs. 1.8. AJkao eased also discouraged by reports tiuit 

was not considered especially US. stocks,, except for General Volkswagen Audi-NSU partici- Fls.1.5 ahead of its figures. Ship- European nations might also EXCHANGES AND BULLION Frs.7.410 an ounce at no 

nnrm-ii .-ir a,otors - which rose. Suifontein pation certificates, BMW and pings and Plantations declined, impose import surcharges on nnw Frs.7j3o at the prev! 

Signmcani. unacr nornuii wre steady in otherwise weak Linde were each very firm. Banks Lower local Industrials were Japanese goods. r nn ,i nn (on Friday), and at the 

™“SeTey “Sice le™ for G °' dS ' ln FrenCh S ie m e M n llM DMU led by Occ V,n Dcr Grln<« do,™ Export- d.SSt^Stoed^tased S ?bout&4^^(p™,iSScUe “*i«g recovered to Fr, 

further sains. Eut these are not — sblta Etertric deeining Yen 75 f“ne^n SiSrf't't 1 ' 99 (^10 Us“cellS FORaGN EXCHANGES 

mS ^“"ehlX,^' » Indices I ?/ N s ? 5 « ZcS 0 ® 'Australia ^Ven 30 ^' 1 ano,her ?«»«). r™«h fnm« is.™?? -as august » 


eased slightly after yesterday's gains ^were curtafled in cautious Germans closed weaker. 


trading later. 


Finance Honse Base Rate {published by the Ftnanco Houses Association) 8-1 per cent, from Aocust — 


EXCHANGES AND BULLION 

The London foreign exchange the close showed the pound at nJStc r recovered ?o Fra-T^s" 00 " 

arbor romamnd olncori vmIaiv eknni fnmnim.e .Inea UXUig recovered 10 iFS f^O. 
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further gains. But these are not — 

normal days on Wall Street and InfliAAe STANDARD AND POORS 

though some chartists tried to ll1Ulwt!?9 US. STOCK IND ICES 

raise the 900 argument it was UF1U vnD » 

generally agreed that for the IMfcW TUKI\ | Aiu. js 

moment the rule and chan books nriw fr . M „ AVCBA ™ •• 

must be thrown out of the DOW l ONES AVERAGES , ; 

window. Hlini ^ Tma«- , ..... Iradlay i " i; 

The Dow fluctuated fairly %io- Ctose tvmd. •-.« In 2«*v « •• »„ 

Icntly for most of the day. It lost | 1 ii" ri High’""!!”!!!".!".’.!! 

nine points early in the morning . auk. 

(many foreign orders were on the. £ 227.ua P26-t^ }j3-C9. 20.6£>) i&n Low 

*’ H al B ie ? ? bQUt h Z° n nv«: |: ffi8 »BS:!lB I .^5 Indiuinals 

pare the deficit to about ii\e 13 ... «*.«■ 214.35 ?w.'K 113.02 9.960 i umuins I™ is Rail 

points, and started sliding agarn !2 w.*. ? 15.37 3o9.0l llo.rs I6.9lu [____ 

in the early afternoon. U ... 69. B6 J09.26 646J6 1I2.SB ll.S70 I STOCK AND BC 

uu ..... , 10 ... 1*9.37 £HM» Ras.w 112.15 9.«U 1 ANP 

Shares dcclming in price out- 9 ... 70.15 HAH sfc.65 ln.se B.lla [ 
numbering gainers by three-to- 1 ! 

one. The losses w ere most . . ] mdusuial div. yiuii 

noticeable in the shares that have J 37 * ,, M , n • w 

Iprf thp a/fv-anrp nr thp rivfl ajfiU 71>aa 232 - 79 950 - 82 128.39 ; — Pnoc-nnunx rauo.. 

iea Balance o ’.me last nvo. (G;4 |gg/4> . llSfll „ Lomt- term govl Eds 

days— the Blue Chips and the , Loir bB.62 1M.70 830.57 111.85 — | yield pc 

‘Glamours." General Motors and ; i4 i. ,4*11 i4/u c9/s» . — ; - - 

Ford, which each enjoyed spec-' - -Aii-dme ugti 993.15 wim\ most active s 
tacular rises yesterday after being : Aii-umc high 279.S8 an/tai j 

halted on Monday, reacted to-day • * Ati-ume hish 153 « (M/vbsj . 

in active trading. CM lost to! 1 Esdodlna Ponds. 

8831. and Ford $1 • to 887;. | j American Mourn ... 

Trading in CfaryKler was delayed ' IN D DIVIDEND YIELD px. Sral 'Moi'ore 

again on an imbalance of orders 1 : J Ford Motors ...!.!..! 

but dealings resumed and An*;. 15 Any. b 'isiS* iToicdrec 

Chrysler finished SIJ off at 830;.' i Amer. Mela! CUmai 

American Motors, however, the . 3.74 3.75 «.«Q j %S! s JfVr.£»;;.' 

most active stock on the N\SE,'my cc aii rnMMON index ! gum od 

held unchanged at SSJ. CM was ' N - Y ‘ SE ^ NDKC 'Mar cSni! a«i !! 

third most active. Ford fourtli d-.-c. «l issj-jo. _______ 

and Chrysler seventh. , H . ««i. 'iiua. Mon. , Fn- .Thaw | TORONTO 

Correspondingly, some of the 1 37^6 49.73 54.53 55.27 54.67 52.88 53.0s INDUSTRIAL INI 

stocks that had suffered most inirfK.a (*ils aosc<1 


AUSTRALIA 


•Indmirlals iComposiie; MELBOURNE YIELD INDICES 


: Av'ge yield on bO Aug. Aug, 
Leading Stocks i 12 6 

' On Dirldmds 5.64 BaHT 

j rm Fjimlpji 9,62 9.B5 

] SYDNEY ALL ORD. INDEX 

i Any. Ji' Aua. 17, High 1371 L? 


Yen 300 toYen 3os ^J 0ueb (99.33-35), French francs 18.30-35 —AS AUGUST 73 

TokJo Marine and Fire lost » jbbVSSS' the?hv wII^ibp 0 08^9^7). Swiss francs 25.05-12 ~ yur{»ci&u<» 

Yen 69 to Yen 380. Mitsumi (25.024)5), German marks 29.40- a hr is Dank — — 

way Yen 80 «o S t 

OUs opened better on reports IJJJJJJ 1 s^ceS^reimum^for^one -OH)S (2.03-04). New York 6 2.41 ^-*3 2.4N B -«2 

that the yen might be floated or *5^222™“. ILK „, nno Monttwil. eu 2.44i|-45 '2.44:;-:; 


— | OUs opened better on reports *"cfntS5 nUu^fSTone (&IBW. Now York 

5-55 1 that the ven mieht he flnaterl nr ■ » CCul premium ior One ITnnfTAnr 

| revalued, bit kfer eVsed^SplJ and nvo month delivetx and at Gold was fixed at M3. 00 an 
: together with other issues. for 7116 °'' er ' ounce in London in the morning, Brussels 


•together with other issues par— i tor irraonui. me over- ounce m London m the morning, Brussels 

,i AUSTRALIA — Mining shares ?! 0X1(1 at 54315 an ounce in the iS^£? 

suffered further heavy losses, JJJJS S?S t, „5? t J2 *^moun. A moderate bus mesa 

Oils were considerabiv weaker. ? roi “ ld °* 10 p ™ «e n t-t by the was reported, with the pnee hard- KadruL- 


■Aii-time filBP 395.1 j (9/2/661 
: All-urnc high 279.88 (7/2/691 
4> AU-time hish 183 ” (20/4/E5J 
t ExcJndlns Ponds. 


I Aug’. It A us. i Aug. 12 

» 1970 

•] Industrial div. jit-ld 

pc .1.04 2.06 1.97 

I Pru-v-earturu? rauo... 17.57 17.42 15.17 

Long-term Govt. Bds. 

| yield pc 0.21 6JS 6.95 

! MOST ACTIVE STOCKS 


j TOKYO 

! NEW SE INDEX 
| Base =100 January 4. 1968. 


’ 7 cents 'to 84.90, and Peko Wall- °L s .°’ "“KSJ? *? appeared to be little industrial rokyo. 
send fell 30 cents to S8L20 about 12 per cent Short-term interest in the market. In Zurich. Vienna 
Meekatharra dropped 19 cents to fised P« riod bad a softer so ld ended at §43.20-43.40. for a Enrich . 

1 93 cents. Robe River weakened a appearance. net gain of 25 cents. In Paris, the N j. 1 


! American Motors ... 744.600 

| Sony 55* J06 

I General Motors ... . 321JOO 

j Ford Motors 249.M0 

I Tolodyne *444,200 

i Amor. MeUI Climax 223,100 

| CPrysler 21DS00 

1 Bra ruff Airways JS9.3D0 

i Gulf Oil 174.700 

'May Depi. Stores .. 173.200 


Shares Closing on 
Shares Closing on 
744.600 HI — 

55* 161 +1 

321 JQ0 8T.1 -j 

249.900 67 i -I 

344.200 21 — J 

223,100 Mi -1 

210.81)0 :ui -1 

J *9.300 Hi +i 

174.700 2t4 -! 

173.200 431 


Au£. 12 ar — 

Div. % 

Yields 

| 182,08. — 6-41 

11.90 1 

3.34 


HJch 

Law 

1971 

308.19 OS/81 

148^3 <5/11 


further 6 cents to 92 cents and Leading rates in New *ork at 12 

■ Commonwealth Mining cam p back 

! 18 cents to S2.82. 

Spaigos fefl 10 cents to $uo EXCHANGE CROSS-RATES 
(and Southland were down 9 cents __ __ 

1 at 81 cents. But Sflmct men T — A S AUGUST IJ 


mst'dam 513 0.28 58 B.3fii3-37k 

rnssala— G 11B.99-120.B. I20.6S-I0 
menh'fra 7>s 18.11-15^ IB. 11^121, 

rankfnrt b a.14-22 . B-lBLi-aou 

: 0S4 6B.5ffS8.05 * 6a.EJ-.SS 

6t! 1B7.95-168J5 16M6-1S 
P L500 03 * L50Q344UA 

4in 17.14 1B>S 17.1 4 J a - 15J, 

. tPt 15-32 45 • 13.43 U-A 

Eoekh’lm. 6 I2.4SH-49 12.47-1* I 

!>>< 862i2-8»i2' BS4-3S5 
9 60.10-35 80.18 SB 

3J> B. 76 1. -851 2 iB BUt-KI, 

N j. Book or BaBtaod offlciai Hmla (or 




Leading rates in New Y ork at i2>-]ulogramme ingot was fixed at u.& srss-42. a Bank ot Portugal 

ran. tr Basic dlacotmt rata. 


EUROPE 


1 at 64 cents. But Selcast rose T — ' « august ij 

1 cents to $1.40. r . - — — 

[ Among Oils, Woodside fell 13 13 l tWaar ~ | Vaw yofh 

! cents to SL20, and its North- nmkfart < — 1 3.385-389 

I West Shelf partner Mid East N.Yorfc.... &48&-500 1 — 

closed 9 cents down at 8S cents Bwh— . ;iB2.»-5.07j»Jii27Ma 


London I Lmsionlan I 4urlcfa 


OTHER MARKET RATES 

Australia. 1 11429.1514 MaJayrfs., I.3S2W35 
hJSealaad < 2.1367-l«»f .VrcentlQs;lU2-LL42 
S. Africa.-' L7Uil-7a)7 1I4.L51* 


fin I (tq : Ibl (in (LI v 

L 14-1476 I 2.0154)16 L4196 4IS8 1 58^1-92 : 24.61WC5 *1 
— ■ U- 105- 113 [15^360-3445; 1602435 , 136.03-15 L 


t India o.5230660o BraaU.. 

raFatistn 3.757-83 

C«yl£» 14.170-303 . Vranoe^ 


12-B&-1AW 

SWW7II 

* 1 LL 1040 


the last two days were stronger; __ 

pany was a typical example. RISES AND FALLS ! it 4!42~ "'i74!49 iss.VV.-;. 

Earlier to-day it said it would ! iu uo , i r «dcd l - p "boiVri uachnnged | hiautdpai 
pass on to the customer most of 1 734 4in iogt 254 ! IVIUN I KtAL 

the Import Surcharge. S1J and the , "uflOrTl w«i. n.w. Mon. frL INDUSTRIAL INDEX 

stock recovered to SIBi and was hikP 

the second most active. j 5ei* Hi^hii 38 76 ai . 11 14 

The Bond Markets were mixed . — — — — — — — 

in modest trading, dealers said. AueDir«u u *11 stocks 
S ome seasoned Corporate Bonds. ; stocks 

which had gained a good $4 in the , AYERAG E 

last two da>-s, were off about 8J.; ian «'«i. Tu«. mod Fri. rimr 


INDUSTRIAL INDEX 

Closed August 2 

Hish Low 

• Auk. IS AU*. 17 1971 1971 

1 174.42 174.49 1SS.74 > •. A. 1PI 64 * Iff'Si 


Bele'mtn) 102.29 103.22 . 106.74 
^ (30 fit 

Franca 5*1 7i.6 77.1 79J 

(28/T| 

Germany* 105.04 10L58 112.71 
l23(3l 

Hollandfop 115.2 U9.5 128.0 


I declined 15 cents to $1.84 offered. 
S!? : Exoil shed 3 cents to 26 cents. 

74 a ; In Industrials, Hnngerford HID 
(6/1} I lost 10 cents to $2.15. Bank NSW 
94.93 j shed 6 cents to $6 and CSR also 


UJS. 8 on Montreal Un,Vi»- Canadian 8 on New York 09890-3894. Milan on 
New York 617.50. Milan on tandon 1497.00 (C) Unavailable. 


?C* 6 SS to -iSl ftterg^ai I EURO-CURRENCY INTEREST RATES O 


i were shown by Elder Smith 

Italvt in 50 56 60.03 4tL94 ' $1-40 and TNT at $1.65. 

itaiyl so.* earn ^ ! JOHANNESBURG— Gold shares 

Sweden b>) 273.67 £77.30 292 ii £46.71 .continued to slide, following the 


24.6154C5 ’oni Kna. 14.530-614 ! W.Q-m'y _W.liWJ0 

136.03- la Luxetnb'g 130410-10 lapaln <4167-16* 

li23>244 Belgium -4U7 i 2 -i I 9l = Ireeca.^.', Wk-k 

9.813-821 Italy W-lto-iai, .swttmrlM;^ 7M0 

*4S63-91j Holla nd „ ffiJla oO _ Lutr ia. 

— — 9 Note rates o noted by «n*ri«ha dnalara. 

iiua ou Other rates may be quoted Use wtar a 
t r« per KM Rpa. Tourists receive 4 
45 per cent, bonus on forei g n car t wa y 

— surrendered lo banks In Pakistan. 9 Ba» 

tor all denominations. • Hans Kong doBs 
in die pound. 

U.&. Canada flaC-BBSa. - 


— AS AUGUST 18 


Low 

, Aug. IS Ail*. 17 1371 1971 

181.04 151.29 1SS.M i2U 4i 156.50 il l. 

COMBINED INDEX 
178.67 17& 77 185,02 1 20 4 • 17^83 1 22 2. 


1 Swftz'rl ’d 595.3 


U«li ; overnight decline in New York. 

The London bullion fixing pro- <Sb«t-cann ... 
18,11 vided no lead. Ways' “**“ 

Under local selling. West Dries -“i'; 
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-- 
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Low | 29. 1987. 


Long term Government issues j * 7 l »" dustrtal!t i' - 198 7 197 8 512 j 4 165.8 ajneuded from 1953 10 im 1 

were off about Si while inter- 17 25-2B 8S.13 24.59 24.81 I t9'6> «3 ■ t » now quoted on basis 1963= 

mortintPs am hnlrilno pImp • In 1 I Caldst 79.5 82.0 S9.3 78.7 lonaer 1«B=100. 1®1 Baw dai 

nicamtes were holding close to Voi U mo [ i ri9.-4i ns.-F* 29 . ibss. tbb> New index in 


im> b>s« date Coppers were higher, while 


J®* Adjusted Platinums were little changed. 


now quoted on oaxu u63=19B and no 1 n-,nk<t nnd rnllii»rtAB'' u«n> 
longer 1923=100. Ipi Base date December | 2J°!r, er,es 

29. 1956. ibbj New index introduced by neglected, Industrias were quietly 
Pam Bourse Committee basis 1961=180. 1 Steady. 


yesterdays levels. 


4.660 6.490 B.620 22.50 . 4.00 0 i <t968=l«U Source: Hand Dally MaaL 


The foUovrlns raws were quoted for London dollar certiorates of deposit:* one- 

momh 102-103 per cool, three-month* Bi<5J per rent, slx-montha 9^1 per com.; “*"■ 00,0 

s* ... SStftai; iSsr S?ai ; 


?Short"emi rms are'wiu" for Slerling. U.S. dollars and Canadian dollars, and I?* 1 ?.® P® 


StocUklm twr 1 unj d1« ' inr 1 an pat l 


two-days' notice for Guildcn. Marks and Swiss francs. 


Zurich— 7i"-6i~ e. pm 14?. 1 33 a pair. 
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2114 

Funl Mi4ur 

67U 

69 

321- 1 

32. - C 

Fiireinmt Jlck*--. 

2 1 i-j 

21*1 

14 rp 

15 

F,'xbur,4'.im[«inv 

45 

451-; 

51*4 

63*4 

Fmjport t<ulpliui 
KnicUmil.... 

23ig 

37 

231. 

373ft 

56i : 

37 U 

iuqun 1 lull 13 trim 

25U 

24 U 

33 '4 

301>II 

G.A.t. 

14 +■ 

14*8 

44*j. 

45,) 

li-.t.K - 

1B>, 

19% 

441 ! 
34.., 

43--4 

35 

(.•A lUK'U 

54J* 

53 U 


lien. A hilt. I nr.. 
lifii.Auier.Tmns. 

lien. ChIiIp 

lien. D.vnaniiCB.. 

i Sen. Kleurrie 

lien. Ei|»lorailoH 
ln-in-rnl Fouls .. 

Iicnemi .11 til? 

Gfiieinl Jlotarr,. 

lifiiiTiiJ Mmuil . 

lien. TeL Klect... 

I, ■'iii-nil T Irv 

(icni-w 

(iiurglB HiciUc— 
i-fltv Oil 

■ itili-ite 

I J lull a.-l Hnw 

filfii. Alilvu 

Iiouirteh {ll.y.l.. 

ijiawlvnir Tire.... 

Uirilil. .... 

G U . It 

ijmni Cm- in... . 

■ it. Win- Hm.Tea 
till. North Iron.. 

fi oilier 

t-iilt a Weatern.. 

f ■ lilt Oil 

Hnlibunun 

Hauun Mluini;.... 

Flclur- H. J 

Hewlett- Cackanr 

liiduJa.v Inns 

lli-iiivstaLu Muii; 

H oner well 

Hom'er 

IN V 

lu^nroill Kuud—i 

I ill j ii- 1 siwl, 

Iiivilen 

I1«1I j 

liill.Clii'in. Nuc'v 

full. Klarur. 

Ini. Harverfev.... 
IntU 

lilt. 3 Ilu. 4 M.|ietn 

(ml. McM 

(ml. Taper 

Ini. Tel. is Tel.... 
InlerstaieMra.... 
Iik . Fiinrtiu^A. 

Inwa Ueel 

Jim Mallei'. 

Johns llnndlie.. 
Johii'Am JiJiuson 
JiJuiMin Servin' 
-inner <V Laugjilln 
■loy MaiiUldeiuV, 
KniMfr ATiiiiu'ih- 
Kai-*!" I iKlnstrlf. 

h'euer M«l 

Kennetsui 

Kt-i r .llefioc 

kl.l-le ilVnlturi.. 

K iinhorly-Cliirk.. 

Kiuiiev Nnll...... 

Ki'jiyet'. 

Kiutii.il 



Kn^rri'n 

U-iiiiT ^lori- 

Li I, Ivy On. Ford 
IJI.I13 . Air Veil ... 

L.lpU a . , llA.Myent'M> 



L(uK-rnieo-V s fit 

Litton Indus ■ 

luickbeed Airer... 
lame Mar Cem... 
Lni 1 ibis oh Land... 

Luhriml 

Lm-ky .'?lnre B 

L'luwY.uinsitwn 

MCA Z 

Mary IL H 

Maguavox. 

Murat bon Oil 

Mnroor 

MarahaU Field.... 
May Dept. .Store-' 

McDerninU 

Mi.-Doiineli JDnue.. 

Jltfj hit- Hill. 

Mcnintex I 

Merck 

Morrill Lynch.... 

MGM_. 

Minn. MlnAMfe. : 

Mobil Oil 

.Monsanto 

Mntorola 

Mur|i|ir Oil. ...... 

Naim Ubvmlcal. . 

XaliL-on 

National Can. .... 
Natl. Cash Kb-... 
Vat. Dial i Her*.,,. 
National i-eaiL ... 
Nat. Semoo lad, 
Natl-^ual Steel.... 
Natumas Lotted, 
Neptune Meter... 
New England Tel 
Niagara slair.... 

N .A mer Rockwell 
Nthwest Airline. 
Oceviental Petml, 
Oiri'*3’ Mather.. • 

Oliu 

Otis Klevator 

O w enu-Comi ng ..j 
Onium- Illinois ... 
I'PG Industries..- 
I'aeConat Prop... 
Pan.\uiW(irldAir 
Harki-r Ha n n iliia. . 

JVuney J. I.' 

IVnruot! lluittd. 

IVofilei Dnj« 

IH-psloj • 

1 ’ereainnu 

IVTkiii-bJmer | 

Pet 

Iflaer. .....1 

PUeiwDoice | 

I'hilipJloms .... 
Phillips IVti-ul’ tn . 

Pillblniry 

Pitney flow en 

I’inston 

L'lmi'v Ltd-\ Ul*. 

IWhiniid 1 

Pract orGmnhk! . . . . 

Pllllmau 

Pure* 

(Junker Date- 

MCA- 

Raytheon 

Republic Steel..., 

Iti.'vlim 

i;»vnoi(is •Meiali'. 
Kvvnuld). If J iud, 

Kwlt-Mcncll 

Koan Solei-tlon T. 
Itohm A Hivi .... I 

Koval Dutch 

Kuia Top-* 

Satcway liiuns.., 
>t. Joe Minerals, 

.’it. RetrD Paiier.... , 

baxuu Iml 

dvhUu Brew ing.. 

Miilumberptr 1. 

Scan. Pnpcr 

ScurUl .Mi" ■ 

Srarie iU.D.t._... 
Scars Itoebuck.... 

swltn, 

SbcU Oil ■ 

Shell Traa&pon... 

sis ** 1 

ciRnode I 

simplicity Par... 11 

sluaor * 

S belly Oil < 

smiLh Uuw. i 

*-oIltn*ll 

PollUld'IWII I 

■spLery Hutch...., • 

>]ieny liaud 

S'luihb 1 

siauiianl BmuiK 1 
Md-UllCaUlot-nia ! 
Sid. Oil Indiana, 1 
**tau.J. Oil \,4..., 1 
Stand, fill Ohio .. | 

sia'iff. Cbeiukai.i • 


Sterling Drugs... 

Stude baker. 

Sun Oil 

Sundatnmd 1 

Sw ift 

Scutes 

T. I5.1V 

Twhoicalor. 

Tefet ranis. 
TiHedynu ........ 

Telex 

Teunecw 

Texaco 

Texas Gulf Sulpb 

Texas lurtm. 

time 

Tiiucs Mirror 

Timken. 

Trane ..... 

Vransamerica „... 
Trans. World Air 
Tntrim 

20th Cent. Fox... 

U. VL. , 

CSM I 

Unilever Ltd I 

L'nllecer N'.V..„.[ 
Union Carbide.... 

Lmnn Oil Calir..i 
L' n i royal. .......... .j 

United Aircraft.. I 
United Brands.,..: 

t'A Freight 

I'-S. Gypsum • 

I'S. Shoe _...j 

U-> Smelt. Ref... 

UJL Steel... - 1 

Universal Oil—..' 
University Comp 

Utah Cons _...! 

Walgreen I 

Warner- La mbert 
Wells Farao ...... . 1 

IVtothifjb aeEleu. 

U'estvauo 

Weyertaaeuser .... 

Whirlpool 

White i-<ms. 1 nd. 

1VXI1 Ross 

Wool worth ...... 

Xerox 1 

Zapata Naroeaa.. . 
deuitb I!a<]li>. 


PUBLIC UTILITIES 


Allegheny Power 
Aiuor.Blec' P'.'w'r 
AniLT.Nat. Gu.... 
.Vmer. TeL A Tel. 
ItalL Chib Elec.... 

Brasotn ‘ 

Central S.W 

Columbia Gas..... 
Com' With Edison 

Usl Ldlnn N . Y. 

Cuii-aol Nat. Gas.. 
Coosumeni Power 
Continental Tele. 
Detniit Ellison.... 

El Him Nat. Gas 
Honda Power...... 

Gen. Public Util. I 
Llreybound | 

1 11 till. L'tilit ■«•...( 
G'lii; lbJandLi",.' 
New EiigtamL Ll.' 
Niagara Mohawk 
NiifUi NaL.Ga»... 
Mlin-staiei Pwr 

Ouh. Edison. 

Paeiiie Gas .... 

FVf. UfiluingCn. 
Pac. PiT.i Li.... 
Penn Power A Lt.j 

I’euple's Gas. ' 

Philadelphia Ben. 
Piauitiae Bec^^.! 
Pub. Sere. Elec... 
Southern Cal Jid. 

southern 

Sthn.Nat.Gaa.-. 
Texas U r tUltles._.j 
Unile'l Ljirp. , 

UGl -| 

Virginia Elet- 1 

M'eiiern U'niou.,.| 
Wiamuln Elec. _ I 


TRUSTS, BANKS & BONDS 


Anierve'ilKspnmal 11712 
\iu«r,*..l,j||r„ 431, 

Bank Arnerwa CP 63u 
Banber* Tr. N,1 . 52 '4 
Uuue.ManhaRau, 49 U 
Cheiuuwi Bt-.XY 52 v. 
ClleheS 1935 47ii 


Investmeot $ premium 
23j% (24{%) 


GERMANY 


+ or Uir'Chl. 

- * s 


PARIS 

Aug. 13 


MILAN 


Prion | -f- or ui». jfii J. 
Prs. I — Fta. , % 


Stock I A |* g * ! 


Crocker .\ik C.P. 35 
Dividend Sham. 1«.'6 
1st Nat. Boaton.. 6534 
Fat.Nat.CIfy Cpn j 34 ig 
Mtrtw Hannver....| 32 
Marine Midland..! 313, 

.Morgan J. P .... 63 

Northwest Banco 36Je 

Pern 5% 1997 15814 

TH-Cnar mental ... 2934 
U.S. Bancorp-,-. 35lu 


6ZFbd. Loan (19771 
Ana AJS.G. Dm.(50)_ 
17 AJ[iatuW«Din5Q. 

AodliNSGOhnoO) 

35 BJi-W. pm60U- 
13.77 BadAnflin(Dm50) 
65 Je Bayer U>nw50).... 


907| ->-l 8 
166 -3 5 

3B2 +3 

145 -rO.9 

175 v6.5 


6.6 1 ReutraSjpo 196SL: 173.2,-1 
4 8] AtrUrnita— 407 . + 2 
L5 Aunitaliwi , . 655 > — 1 


bavHypo’nXhnSO 352 ;-7 
BayVerob'kDmtilj 3D7 1*7 
Co m tnarzbnkDSO *49 ',4 


ltaimlertI>m50). M 
•JegBasatUmoOi^. 
Donag, (DmM).„ 


145 -rO.9 0—!— BanqneInd.(Brinei 307.2— 3. 3 9. 09 2. 9 Broda 

176 1-6.5 12 3.4 Bejjhin^. 160.2-2.3 7.39,4 6 Burgo 

134. 1 1-2.6 22 ' 8.2 Boanofs Sanoboa 1,219 -8 2U9. 1 8 Onn£nBiS^^___ 

132.5+1.7 16 6.1 i Charter Coas 1 34.8 -0.6 i o32 [ 3.1 CIGA 

352 ;-7 22 2.9 1 Chargotn Beonli‘ 216 —1 ftJ9:«2 OnonrtnL^. 


1 U.S- BOday bill*.. 4.16^ 4.73 tkwdn'kBkDniaO 
lrj.Treas 4,1*1974 t96,';. ; 196 ■/ya’xSd’nitUtMU., 
U.S.Tms. 4*1980! 18034 " 18058 Gels' nkB'zsDmbb 
UjkT«as4iSf5/B6| l84s a ; iB5l« Gla'stoH (Dm S0| 


3:49 

-1 

17 

3.4 

1110 

T 2 

12 

5.4 

365 

-3.5 

*17 

2.4 

323 

+ 2 

20 

3.1 

179 

-2 

16 

4.4 

1315.5 

-5 

18 

a.9 

277 

-4 

16 

3.3 

287 

...... 

14 

B.4 


3.3 ! Otmenta Lstaqra.! 214.2 1 1.2 HUBS! 5.0 Dalmlu. 
3.4' 0isroea„ 96.5 +1.2 i - - K«ba 


I 3.5 , 2.0 Alitalia Prfv 10.970—10 

i;0J3. 2.5 ANHLwmm, 842 

13.64 2.1 Baatogi^.... 1 2.089: + 14 

■9.09 2.9 Breda 1 4*570-45 

7.39,4 6 flnrgo--— ; 9,010+10 
ZU9, 18 Oantooi.^^ 11,049 +89 

e j[ 3.1 CIGA. 5.292 -3 

9: « 2 tfrMrtnL^ , 4 700 +60 

ULBS: 5.0 Oalmloa 1 411 +2 

— - Krt* 8.800 +15( 

6.60 2 8 Ptac • 2.429 +28 

1623-3.3 Do. Priv < 1.739—6 


j AUSTRALIA , 

Price +■ or Dir. IU I Aug. IS ' AusT* 

Lire : — Lira % ■— ■ . — ' 

— Acrw Australia,— — : 1.30-L40) , 


. — — i «elahiaBrt|rht«i<3em’1i60ci 1-32-1.40, 

. 842 •- 60 5.9, AmpoCKxptoraMoa— l.lS«fl«i* 

2.089 +14 86 4.0 j Ampol Petedeuin— — 0.49 0.51, ^-,- 

.‘ 4,570 — 45 165 3.6 .tasoc. Mmerala. 5.0-3.10 | , 

, ; 9,010 +10 315 3.5 1 Aaroc. Portland CerneuL... Q-94-a>i6i — 

, 11,049+89 320 2.9 , Aaaoe.PnlpPap«f5n 1.52-1 55-tK 

„ 5.892 —3 100 1.9 j AlXSTIM — Z__ 0 98-0.99, — ; 

, 4 700 +60 300; 6.4 Aim-Oou. Indostrtes. ' 1.47-1.«8'-Ut ■ 

411+2 — — I Au«t.Oil*Gaii^._ 10.32 • 

, 8.800+150 210 2.4 1 dine Metal Ind L5&-1*8J 

2.429 +28 120 4.0 J British Tobacco ($( J_90-1.94+a« 

1 1.759 -6 ■ 120 6.8 Brokau HiU Pnjprtaury.^. 

430 +1 1 37* a7 I Urokou HIU South. 1... 3.15-3^0-aJI ' 

: 320 + 3 20 6A, i Brewery...! 3.80-3.85i-W 

68.900 +850 450 0.8 , }*« J - C<Be» 0 83 ae4 ^ 

8,700 +8 140 S.2 1 ,4°* on '** Beflo. (SU-. 5.12'6.161-MI 


h.b.Trras. 4X1990, iBDit 18058 Gcfo'iiLB'xsDmft 99.5+0.5 
J.;6.Tieas4iwl5/g6| 1 845ft ; i85l« Gla'stoH (Dm *0| E48 —8 

"wiern Banrorp, 34 U • 34'n U’tehttn’glDowd; 166 

M orid-wide Secs.l 41<« | 40 Is tiapog Upyd 60_ 106.8...—.' 

HarpeaertiWj....- 328 +4 

l TORONTO Uoeahss (Dm ouj„ : 152 +3 • 

tioaech (DmbO/... 85.2*0.6 

1 .„ ■■■ UVnOVnDmlDO 101 -0.1 1 

Stock | ,!?• VJ«- LGJ^ubaoUnUqj 3.1 

, 11 KawadMDmMk 1366 , 

BP Oil A Gas — ; 7.00 7.10 m ton 1 

Bovin 1 B5 o nn ^ l o ^* TiQr gUiniQ0) 123 ■*-0.5 , 

i£fcss^::i if ; h"? g ayffigga **» -» 

Can. £>uper Oil ..., 46i 2 45t 2 r^'S-, 

Cawbtr Asbestos.. [ 31 21 °^°PP (Dm lOq).- 136 +0.7 


8 4.0 Dunlop— . 

13 i 5.2 Kaso iitsaihrt... 

14 , q 2 GaL Ishjfltts... 


106.8...—. 10 4.7 UBIokel 
328 +4 9 , 8.7 L’Oreal- 


lecL.. 466 -3 1 1623- 3.3 Do. Priv ' 1.759—6 -121 

Nord. 45.1 .-O.l ZJBA 6 9 FUaiderJ™„— . 430 +1 1 37 

d(25p! 33.8. — 2.B 72BJ 1 8.8 Oen. Iroob. ; 320 - + 3 20 

ar 396.1-1.9 UJA 4 .a QeneraU 68.900 +850 450 

. (26p' 29.3 -0.9 3 280 3.7 Invesa.“B"__ , , 8,700 +8 140 

jwy.. 139-5 — 0.7 7.96 5 7 IWdmeotU— 20.900 +100 300 

- 86.5 +0.4 3-41| 4.0 jkalgao 990 +16 65 

d— 138.4; + 2.4 4.61 3 3 ItaliiWifr, i 636 —4 — 

te— : 165.7 — 2.3 : - - taO amrale ., 5.701 +21 350 


5.2 1 ,4°*°“^ Su«M UeAn. (5L).„ 5.12.6.16j-U» 
2.4 j koos. GokljfieUa Au.. J, 16.80 4&* 


159.8-0.8 6.59 4.1 1 MaraUIBraola— . 47a6-4.5 


9 1 2.7 L’Oreal— I 659 !-51 18.16; 1.1 U«Uobawja>— 

20 1— Machines Boll— 86.B +0.5 j — - Mn od ad orl Priv„ 


6.6 1 (SI) — — «— ! 8.10-1L18HU6. 

_ [OonaUajhtaUato 7.30-7.60'-** 

6.1 ^“Ondik,™, 2.05-2.10: — ' 

7.4 Dantap Kubber (gi>. „ n .„ n . r „ 1.16-1.16!.— 

1.6 Smith GbUM.(Sl)„ 11-40 — • 

4-5 ST7‘T’E llttBnU «~ 0.04-0.061 — 

— 3.15-3.17'+** 

3.6 ; 3 .10-3.TBt«* 

4.6 ,-n -j L10-L14M* 

hq ■■UJ.AJIJg. (Sli^ r -. ,. r tl.40 ■ 

0.9 J^-g-UoUtaus ; Lo7 L68kM1 

3.2 Aun - tawot— LO-L 10 p— L 

- I L48-LO0, 

3.7 MJUdiardt Kxplorattoo. 0.10-0.13 -=i 

3.0 )?**}?*«*; Xz.3-3.87.-4* 

- - ■■ ■ 0.9a-0.96f-*.»' 

— ^ypfaoMiu^.!!!^^ + ao-5.0 !-*e 

JO.aE 1 -+j.> 

— - :3.1W.12i-rdlk.. 

tin ianinnniirvt I 4 ix d 


68,750 + 180. 1.1D0 1 L6 I 


65.2 -‘■0.6 <12 7.7 j MUahaUa "B “ J 281 .-20 '1&3< J 2 MfluMasttnUMta . i 


Parthsa — ... , , . . 

— Poohlnoy— lol.3 ; — 0 8 : 9.08J 5.b ^Uvattl (Prtv.) -8,350. +43 85 
20:2.7 Ptageot (Fra 70).' 271 0.8 . 7.96! 2.9 PlroUl A 0 _ 8,273 + 33 105 

80:3.8 Plliuampa — M..J 158.1:+ 1.1 1,9011.2 rAroili 2,226+25 IllO 

12 4.9 dedoute— 1 400.5!— 4.7 2 3 B’lULA'dUoa Sic.- 64,310' +3 10 1 500 

16 6.1 Ubooa Fontana _ 210 -0.3 , 9.9a 4.6 ^tnwiaota— 858 +6 ■ d 

iwl h.3 ILTJ5. P&p} 31.9j-l.S6 |24 • 2.6 780-10 - 

’•' 7.3 Koval Dutch FLS6I 236.5 —10.5 7561 4.7 3,603 +32 ;1S0 

2 6 Satat Qobaln.— . 137.3,-4.2 I OJS, 4.6 , 8,770 +17 ‘lad 

3.7 bbe!KBaaierK25pi 59.6 — 8.1:768 A5 ■ an « Vlaoora 2,270+38 ; - 

O. Soc-blat, d'lnv— 344 — 2.7 sl<LU 4.2 JrMnppo 8,076 +4 — 

3 7 309.5 +0.6 1 lU, 3.7 ! 


— 2 5 ' 9.67 4.2 U<*ta.. 


8.825—15 -120 
671 +8 — 


; 8.950 +4 — ' — 


CassnrAsbestoa.. 31 
Central ’del lllo... 16lg 

Co mi 000 22 ta 

Consumer Gaa.... 20lg 
Denison Mines ... 23 
Dist. nennrams... 53*2 

l>.rae Mine:- 68 

Duma Petrol earn 37 
Falcon b’*e Nickel 93 
Ford Motor Csn.. 100 Si 
Giant Yel I'wknilej 8.50 
Gt. Plain Dev, — ; 34 U 
Gulf Oil Canada--! 2HVg 

Bollinger > {38 

Homo Oil \V 34i B 

Hudson Bay 11ns 2l5g 
U'dwnBOiilAGas. 46 

I.A.C 1858 

Imperial Oil 29 U 

lihlal Canada....- 9*4* 
Inland Nat. Una..; 125a 
Laur'ntFln. Cpo.i 8 '4 
Lob law Com.‘ , B"j 57g 


161 a | 16 k 


5312 1 53?* 


dioeacH-HDuiaO) 1132 
Sli'm Mallet DUO' '# lu 
n+npplDm 100). _ 136 

dxmdflnkr (Dm&o: 3'i9 

Uiuda tDm M) 1232 

Loweahrau {ic.flt 

Lmthanss (b0)— ^ 68. 

d^k.N. iDrnbO) 180 

Al'eamann DmlOO 1B6- 
.Meosliges tDmsa; 068 
Munch KrkDmfiil| 415 
HeoxVmanDmbO loa 


136 +0.7 < 10 7.3 

a79 - + 3 tflj , 2 6 _ 

♦232 +6 1/13.7 bhaiicBearer){2hpi 59.6|-2.I :y69'J 3.5 Ja *a Viaoc 

1 WWO au . a box hist, d'lnv— 344 '-2.7 k-CW 4.2 3+duppo„ 

68.5—1 ( b | 3.7 tirwr— 309.5 +0.5 1 lU, 3.7 

180 +4 • Id > 5.0 Thompson— CPS 108^, + 1 8 1 8^4 2.6 TOKYO 

1656+1.3 12 j 6 Thomson Houston Usl.5! +0 4 1 4.W 3,7 

a6B +1 K 1 It.b Uiflna K uhlma n n 180 — ai jlOJO' 6.7 

415 18 2. 2 Union Oaqp. iSkei: 27-5'— 0.6 2 MZ 34 A°& 

108 -0.6 ' b [ 2.7 Uatnor ^.... 9 0.4 [-0.6 ! 6u8£; 8.9 : 

138.6 +0.5 • 7,5.0 «e»tdet SWelar _ 68.8|+0 8 I 7.96;iL6 

17.6x1. S ■ 6.5 Abs*M Gta 


2,270 +38 
8.076. +4 


00bj ! 93U KeoxVmanDmbO 108 -0.5' b I 8.7 Ustnor _ 

8.50 119.00 PMsujCDmUWi, 138.6+0.5- 7,5.0 «eudet 3Wei 

ml, 1 B te nastahlD m UO 77.8xJ 6-6.5 

2H7. Z5ta t mo ■'■Q.5 : is 4.2 BRU5SEL5 

11* ll 5 * a-nJeembDmlOl. 140.6 +a4! 10 1 — 

34i« ‘ 34 M^gCDm M). 460 + 2 : |20 I 2.2 Ann li 

lls£ : I21, -Om 5Q| 390 1 + 6 [ ISO 2.6 An * - U 

4/Sfl ddi 3 dtemBa, (Dm 60). 206 +4.2 16 3.9 


Price +<x Dir. Xiu 


Mywr Emporium ~**"‘ i s!33’2.35!^<al 

ciaw*. Is.20 -AR 

Jfich olan l ni ena xinreti , r * ■ a73-0-bc'- ?+• 


m-w, • ifti. 3odAfflCtarCDmt0' 866.5 +a.5 18 *4 r^' 

jSS pni? Wiy’p.HietDinHfll 73 +1.5 14 ,9.6 Pr^n 116 ^ 


Inland NaL lias..: 125a 
Lsur'ntFkn. Cpo.i 81* 
Lob law C<un. -, B"| 57j 

Marise.v-Ferguaonj 10ij 
McIntyre Porpnej 85 

jrrwe Corpn : 35 

IITSIukimiosi 3.95 
>,irsa<ta .Mines... 31k| 
N'lbernAGniGat 16 
Paul lie Petroleum 33 7g 

PaUno 19 se 

Plan- Gas A Oil.. 1.20 
Planer Dev'lopmi 28 U 
Power Corponx'o 4.95 
Ranker OU CnJm 13 ,3 

Kin Alcom - 15ij 

Shell Canada— .. 37U 
dherrlt G. Mines. 15 >* 
btcep Kock lr«j„. 2.14 
Texaco Canada...' 33 

T pronto C*om,Bk. 35 Jb 

VnttwCan PipoLn 34 >4 
Trans.Mouot Oil. 24Sg 
DtUun Gas.— .. . 15Jfl 
United Cnrpn.'B’- 14la 
West Coaxt Trail a. 25 J* 
Weston Gao. 'B'..' IB 

MONTREAL 


AhiLibi Paper 7 

A lorn Aluminium I 19 

Also, oa steel 12 1* 

Aatwstos.^ 331; 

Bank of Montreal' 16* 
Harikuf N'ov.bool.| 26^4 
Bell Telephone.^.' 453* 
Domuer taper.... {3.70 

UraKan 18 

Briuao. 5 m 

Canada Cement.. 44 
Can. Breverica...: 6 'a 
Can.Imp.BkCom 23t* 
Can. Industries.. 113 
Can. rncfiiu Illy, 64 


Dn punt 

Uawkvr did. Ora., 
Hudson'^ Bay.... I 
, ImawTO. 


Iut'pr"v Pipe Line, 281? 
Mc'miil'uBluedei' 23 1. 

Prirp 77* 

Unix I Bk. id Can.! 27 Ig 
KoyxITiiut- 35 

+lnip<un 203ft 

Steel of Canada 25 

Trizec ’ 1.70 , 

Walker Hiram. ... 34 Vg 

a Ashed. * Assented. 
& Traded, n New stock. 


29 U 28*4 

9i4U| flO 
125a 1 12if, 

8I4 1 8lg 

57ft 5*4 

10*4 10*4 

85 85 

35 35>2 

3.95 i 3.65 
311) I Slag 


VtminsbktDmoO] 283 
tfaU&wag'nDm&J 148. 
tViBBeBttaalliJiD&C' 130 
^aissilton (Dm 60}, 198 


283 • + ! 
348.5- +8.6 I 


A.CJ1.0 

Arbed 


: 1 : A»*bl Glass 151 • 

Owm— — 131 — 34 

1 Q hnhnB Beo Power, 787 +7 

' Prtos l + ar Sl v : irw Fuji Photo Piluc. 356 -80 

^ iStaiKtSr:; ise 

f^sss&jst : ^o 


■*artnBn*ra»Hiii_ 
J *i baareh 


^34’ ! 19 j 5!7 j 


!; 1 L60 |-u 

1 fO 33 ,14ft 

L J 7- LXfl- 

io I 6.4 'um Piper it>3 e anrai ~~ 1 f 1.33 V *#»!'. '• 

16 | 2.1 tteddEt t Ooham , 5.80-3.8ff+3' " 

12 j 5.4 1,88-1.89! krt 

18 5.8 Nickel Cootrib !0.10 0.l3i” 

12 | 4.2 dipoa liiolitg A Ka.Ooatrlb. 1 10.68 'iA9 
8 .2.6 tL U a46A?47| ij' . 

10 6.6 l ' 0 °th(^t)_— 5. 10-6.12 id*.. 

20 2.7 unuohronM 1 j., 00.90 ^ 

12 i 7.6 . 1.17-U8Q JS%_ 

13 \ 4.5 Jklnhw (Mcontai. j 22 ABB ' '= 

14 1 4.7 wmeellnafticknl 0.04-a05 

18 ■ 2.4 ,v wi worths 0.73-0.74 


-L 55? -"“Tn” ano i ka n ral JBkKtcPwr 


iSSl 5:1 sassis^-^'sa i- 35 ! 1E0 ' <k ' 7 SSSm 


AMSTERDAM 


Beige Axote____ a 50 
Chnmtaries Briq.2.060 
Cootaeil Oum ,, 1,336 

KJ5.K.S, d.670 

Bqperenoa Loo*_ ; 1. 88d 


'=30 H UO . 6?4 

+2 ° IS s£S5S=-: 


734 1 — 6 
368 i-76 
60 -2 
146 ; + 1 
160 !— 1 
376 -4 


fSt" AKZO (Fl,20| Pis 79.8 -1.5 

“o , /UcetaeneBkuSed 2b !Ub -4 

orJ Atart. Mot (FL20>:fU64.8—0.3 

Van Barkers Pan. 170.5, 


d.670 +20 150 5.6 aa • B.g ( 

-issHn-S SSESi:; S3 zh ;M:tI 

*T ‘f- liSShrrrl” SSoTSSri 1“ cl?°! Johannesburg 

mm =57 20 T5 £S&r **“ i6?S s “ ! i2 'K ^ j=2 ll ?: 0) 

b!Mb -4 17 6.0 4 |i2 ! i|? . 5-S t'oiuo Marina ; 3 BO ,_69 • 11 1.4 1 1* 

! S8fc?»-S-a jSSSESziSS zsr?S,ii *£s." m * J *'-i •" .- 


b.| | Eambert I/lnd.— ' 1.866 !— 36* 


Van BerkersPsiL 170.5, 14 B.S * 

Bljmlp rf ..-.. - . 460 -10 18 4.0 ? aoo 

Boa. Kall»tPLl0... PlasO —1.3 (45 5.0 £^2^“ 7 Tth 

QiaB-BrooadM(P10 Pb74.5-lJ Z 2 , 2.9 1', 1 ?? 

Hambrolntl(PlSO) nab7.t, i3 1.8 aom 

BriiD(Ai lX)(PLS3 Fla 182 +1.5 *22 2.4 

UelnctattB (PL23) tTaES2 -B.5 14 L4 

Holland Ftmd—1 640 ,-3 25.20 3.9 


+ 16 .'105 j 2.b I foray _ 


' 63 

1 105 


7.0 1 

j_4.jAag. 18 

6.5 i AorIo Aincrtiun 
Buffelstanieln ... 
.Charter 


2.4 oodns 9,630 ,-70 1460 I <8 

a 5 ‘ A S' 700 ,-40 llBS ■ 5.7 


B'nterDoaffl'saSc CS12.S — O.JB — — 

K.L.1L Pis 114.5 -4.6 , 7 6.1 

Inter MnUerfKJOi Pis 56.7 — U.B 18 0.4 

Naa*denChe(FU)|'Pla70.2 — 1 ■ 18 : 2.5 


— VidUe, llaaB)pK 5,110 
6 .1 1 IVazon Lira 740 


J? SWITZERLAND 


,-40 ilBb ■ 5.7 STOCKHOLM 
+ 15 130 | 5.2 

i i:! Au& 13 

-16 ' 30 4.0 

Alfa Level “B”— 


: 306 [ISS to ^ Charter 

I DaBWomclii ... 
| E^st Dnofomctn 

| East Geduid 

I EIsburg 

BSST 

L B tawf 


331; 

331; 

16 

16 

26U 

2634 

46*4 

456a 

13.70 

13.70 

18 

183 4 

5 In 

558 

44 " 

44 

.g'fi 

67ft 

23i« 

23 

113 

U3 

64 

641ft 

taso 

Big 

24 

23ln 

13 

12M 

18U 

181? 

12.50 

12.50 

ISM 

18*« 

19M 

19*4 

32 

32 


NUtaNttliiiaVacr FU65.2 — 0.8 • 20 3.0 3Tfl1 

Ned-Mid-BIffPoQi Pis 115 • 12 6.2 " ,, 

KKPO(PlsJ)O) (flscSJS— 0.7 ' 8 6.1 *'“«■ ^ 

N ijver LCata 70.2+0.2 — — 

«' 185-8 26 2.7 Aium. Brarer 2.160-40 

Van O in morou._ 250 — b .*20 8.0 Baliy Hul,Hn 7 . 95Q— 40 

nuiips{PLlH) KL38.3-1.?) 17 4.5 Brown Boreri ‘A') 1,080 -20 

befaeid 183 —2 >14 . 7.6 ClBA.G81GY.Br, 2,510—5 

ltahetanWa.50)*. Fls236A-1.9 23J 4.9 Da Da flr Part; 2.310— 30 

diAinco lPl».bd)._ Ptl71.q.— 2 .fills Do. lb. Hen.! 1,495—5 

Uo3nLDiiteh(PL20. na 138-2,-1.8 Adi 6.2 Credit aulra8._ 
roKyaCnpHiga(5 1 USS16.7S —3 .15 - - Ptaeher Aider 
UnlUmjr (Pin. 20', FU 116.2 —0.8 a7.1 4.7 Fbnsa (NO'.V.j. 


A tins Copco.. 200 

i^vss , + ur u,». luL BIHernd — ■ 113 

Fn - . ~ £ , & Bator a 90 

“ - Outdo.... 160 

8.160—40 ' 18 .4.2 CeUuIosa 94 

95Q— 40 > 10 5.3 (Oeeatilux "B".- 138 

1,080-20 10 4.6 Brtcaaoo-B*(Kr.(*J 276 

2,510—5 22 ■ 0.8 Psaarsta.— ... 97 

2,310—30 - 22 0.9 Grange (Ireei.— 157 

1,495-5 I 22 1 1.5 UandtadAank. 1&B 

3.450—20 1 16:2,3 lUrahoa..^,^.,, , 2l0 

1.205—6 >12 5.0 MaOehDomfiio'B'' 116 


230 ' + 1 

a oo 


MINES 

Rand 

A89 

3.60 -ftl 

Cl# . 

1X» s 

...... 0.13 -M • 

tas -ftli 

fft-17 . •>; 

idffl rg 

- 1U53 ’rjs 


2,310—30 22 0.9 Gnngeflte 

1,495—5 I 22 ' 1.5 UaotWi*at 
3.450—20 1 16 : 2,5 Uanhoo.— 
1.205 -6 il2 , 5.0 MoOohDoq 
1104 8.40 1 2.3 S.ILP. -B" 


113 +1 

90 — ,. 

160 

94 . + 1 


168 , + 3 
$10 


U&iico fFla ajj_. Pia lZfl.l_ + o.i ; 9.2 3'g I Gr*Qdai’gJel PlOfl, 1,000 — 5 b" 18 : l!a TT!~!| i77 i + "i "! 

Vataurop ; Fla 70.8 —1 , 3-5fll 5.Q tWIrn’o Gennaa,, 1S700Q ,+Mflfli IBM- 5 3 Mead, B tu i he n„ ..| 17a -2 1 

“ LandiatQy (P300>; 1,980: r 13 | i!a UsndartcJcB(KrtL' 117 1 

OSLO }fo*a- : 2,030;— 20 ! 9 2.3 I 73.5 ! +0.5< 

ResUe Brarar^.. 3.025—60 ■^S.o 1 O tfo lro < Krt0 ) [ 198 , + l \ 

fe-'llH ^Or^H HAGEN 

A n i T rib* H n iftKr iOQ ' MAK I 4- 1 ■ !4i A 17 iflt®Ca HrfiUl' 220 12 « 5.0 Aura lfl 1 J-TlCfl I ■(■ Of 

8«l|.Daiap.l£rt0u ?i30 7 b!a 3*S22l“5* *- 3 ■ - - 


? l0 ? f - +fft 

•■B MPol PbtS- JA5 -4 

«■ Helena 9,'JO 

5 -2.5 [South VaaJ ±fiS 

a-gj 2 | ! VVi;M wita uso 

, ® f'9|Unmn Carp. taio. 

® 5 ® E. Hand ProjH 1L-J7 . . 

e - s Z.O Prce State Geduid t*.B9 ■ , " 

12 V.6 Pres. Brand S.3J "fi 

11 b.B Pres. Store ten' -Tfv. 

10 : 4 7 Stfifumein B.63 ^ t 

B • 6.9 Wclkom ijfi ’ 1 .. i 

12 A.a W. Drieftontcln 13.B# -®S 

7 2.8 W. HolditKa U5.B0 Jr. 

Ii. 0.7 Western Deep T.lS. ^4' 

c * 0 2 

4: 3.0 1 INDUSTRIALS 


4*tx (Dir. jtw. 
- ! Kr. S . 


AniWUnjoKrtM: 1186 1 + 1 13*. 6.7 

Uera'naPrivKrlOo; <115 7 0 Swi»*<BB)f36fl 

B^.Damp.l£rtOu |l30 7 h!° i KraSK S SSR 

UonflgMrt XrluO S128 —3 8 6.3 

BnmaHaidifidW. f£,000' 60 1 2.5 /nricta JnwhMcrl 

UuiaSpieeeXrUM- |38&.5;— 2,B • 12 il uteaiaia 
Cradicbsnlc KrlOO, *135 — 1 9 6 7 VIENNA 

Utlfbuu KrilUO, 1a.760 -50 ,300 ; 7!s • 

Ukaiii A/S Krtb, ;260 —10 | 8;l 3.4 Anz, IS 

Pol lam . IvrlClu; 1 117.6 6 ' 3.1 ^ 

Halil und KrlOO| 12o6 | 8 .3.0 Creditanstalt 

~ 2S 'ilOO I3.3 PcrinKxiter,. 

ltradltkB•MlkrKlu , }141-6^. 10 7.1 drilwaa 

NorakHyil'oKrUL j 1,080 lO.e 1.0 Stemperit 

OrklaGrute kuriOL :.06O 12 JL8 8 «jt Daimler P. 

Suiratuaml hrllA| j £ 40 • u . 3,3 V«* Mssnealk. J 


3,9601— 10 
14.335—35 


Afric. Explos. A Chem, — 2JD. 

Aiu algid. Hotels 2^5 

An«toAlpha Cement tl.9> 

race | + or :Div.iXio. Anslo-Amor. Indus. 6.60 

% , — ; * , i Anfito-Transvaoi rods. ^ LOO 

a U? •- — rr~ ' Atkinson Ontta M 01 ora — UB 

burflaeiater & w.. 481 ■ + H4 . — • — Barlow (T.i fe son iSO 

340fz; — 1< - 10: 7.1 CNA lavcsnuenis 4.40 


33 I 3.9 DM+ i^ ada m sMt . . 3401z;-l< 10 . 7.1 CNA Investments 

“ DemProvinsbeuk.; 143^4 — 10 7.0 Edwortrs 

DtuLSnkkentah_ 321k -U . IB o.h Fed VoDutoelrKKings ^ 


■— — — - — Suportoe A/b— ., 189 1 4 13 6.3 Gka And Dcvclon. AOS 

Prtca ( + ori Ulv. Lu. best Astatic Wd.., 188 —lh lb -8.6 Guardian Asset. tS.A.) - U3 

- • — • S £ Pimuubankea 153 11 7.2 Inin], Combustion Afrka ... £M 

E or Nfyaaior.-..-; seeu +i ; it b.o lt.v i,w 

“2* — «9 ! 3.^ For. Dampsktb, 89 6 b.7 Nat. Fund Invest. 0.99 


«8 1 3.^ For. Dampakdk,.,.,! na ... 

- |5 • f -1 139 —U 

25f 34,4.1 tit Nothem Uld... 130 ar]' 

313 ... 9)2.9 NordKabel j 167 +* 4 

—2 _8 4.3 Ulwtabr* ! 273 +314 


"""i — « . o.3t vewaiasiwait.. JsB4 • 10 5.5 ! mvutwik l 16Zi a +T j 

To^ - 


c.Pef sharp./ Franca. ? Crass tag lode special payment, r lonieated aiv. I Slater Walter 


tB - ys'isrtjs' a iss .anr. ,aa ^ 


; lb b.0 1 LTA - 1,10 

6 6,7 NnL Fund Invest. ............ 0.99 

10' 1.2 Norman Bank 0 .« 

10 . 7,7 C'K Bazaars 6.13 

1U d.O Nroha HidiiJS j.46 

ifi ■ 5.9 Rud Minus Praps 3-» 

■ iu : s Rtico .... s.-;2 

— ' Reynold's Bros. OOff 

and yieW Sam Holdmits .. ....... ljjr 


S. African BrcM+ricj 


Tsar-rris Kr-ysriTT^ssfwai ;I£Sl * «- -■ ts 




■ ..‘J 




23 





■ Financfal Times Thursday August 19 1971 


|- ■tS'%1 


K EXCHANGE REPORT 





Little interest in equities which ease in idle trading 

index 1.5 off at 402.7— Golds dull again— Oils above worst 

^ Optfon^*^* DATES Co wrations, after the trading. Joimsou-Riehards, a firm quiet Mail Orders, Grattan Ware' the last-mentioned shed 5p to recouped 3p of Tuesday's 4p falL 

'First fiedara- Last Account «n» ? ,ong of late, reacted 7p to »5p, bouses reacted 5p more to 260p. «5p and Rowntree Mackintosh Olives Paper Min came back 3p to 

Dealings tinm npsiinoc nJiP 1 j . ramonwealth issues, while Feb - (G. BL), 50p. and H. C. .... . , _ put on 4p to 509p with Cavenbam 41p on the sharply reduced in- 

Aug- 9 Aag*?9 1 ^ h , ad losses of Sp and fa^To^hoW^lv^ST’S^ e ** Las lp to ** Ela ewhere, terim profits. William Collins, in 

Aug. 23 Sept 2 Sent 7 raffi**! f SS 4p respecuvely. ^ ££ Peek Winch and Tod firmed 2p Publishers, were 5p up at 140p. 

:? “fr ~ f &epu 3 SepL 14 * good turnover. International closed on a fully steady note. . tn o_ ah ._j » r 

^ pt ® 16 Sept 17 Sept 28 S per cent, 1978, attracted Following a very small turn- Tube Investments Improved to join, Martin firmed Id Still worried by the Implication 

* •* New time" dealings may take piaeo buyers again and put on 3 to 1013. over, I Cl ended at 314p, down 4p. 448p before dosing 2p harder on to 25 d- the a Freed bid f worth 2Rr> of higher OPEC prices, leading 
avm 5 p.m. three business d«yr earlier. „ „ . .. On the other hand. Willows balance at 444p, while Guest Keen ^ s ^ Are cssjtffrom Lewis and Oils continued to weaken on 
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HIGHS AND LOWS 


. ouu, .inn a lunner £QOa * orKsmre 

tsflsJBSsisw* 31 tssz-mjrssr £su 4P apiece - 

ine. inactivity was amply mirrored, the Amminhr mna itr-.ii „r 


in thp low 'r.„Tr,uf? lpl ? ™ lrr0l ^d the overnight tone on Wall Street nu-v , 
marked at 9 7lT^o ^ u“^ ns V- 13 - ■*«*■ remained firm. Philips lOWGT 

HE ™ a at 9 - 318 *. “ e smallest for Japanese Eurodollar bond* re- 

^ couped part of the previous fading 

«'Ui 11.918 on Tuesday. Niiurnllv h-»h*b ch>»i c »J. ., rnainlv in 

enough, 
prices 
mte I 
Ordinary 

‘down at' . ... w W «. - - 

saw no more' than an OJ! move- 13p higher at 184p, after^lBOo’ year of* 570p, still reflecting the 

inenL The slightly weaker trend while British and Canadian Invest- P° or second-quarter profits. Aber- 

nt the close was put down to the ments improved *^59? before *« Holdings became a dull ,ere often 3 *■*» easer - 

hesitant start on Wall Street ending with a net rise of 5p at Mature on the chairman’s state- p.,™ • T 

Furthor T„ CCflc <n « 156p. went with the full re P° rt and * ^ m L amS OD 

n 9. o d Closed 4p down at 12p, after lOp. 

N-uares ranging to 20p reflected *• 

. fresh persistent small selling on Rrokpi\ down 
disappointment with the perform- oruRers> UOWn 
^ ance of the bullion price. The 


super 

volume of business, Vickers rose ?ro^d^^mo^nemdu^fea^fe British Petroleum were finally Sp 
3p to 87p and W. G. Allen 2p to dow^nSm ^ dlSS ,ower at 582p- having been down 

66p, the latter's results are due !L3£J 3J 7p ' 00 e aisa? to 576p earlier, while SheU closed 
to-day. Coated Metal regained ^ ^ , o tA 7p off at 387p, after 3S5p. Burnish 

at 290p and Ernest Scragg Cnrzon House recovered Tues- lost 6p more at 426p, but were 
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and on speculation of a P and 0 lower nt Falls in the OFS 

for the outstanding General group ranged to 25p in OFS1T 
Steam equity. nl li25p. 

.'ery quiet trading conditions FjnannaU also lost further 


shares 2jn at the Motor sections were devoid ZBap - prevailed in leading Tobaccos. Brountl ‘ Ullh Xnelu’ American 

Machine Tools 0 f major features. General Motors Irish Investment held the lime- A. Dunhlll, however, responded to f „ n „ ia „ nlore ll3 «y 5p . Shares 
Unj^ T jumped „19P to. «SP n! and light in Trusts with ajiet advance rhe^ better than-expt-c ted resuits of compames ttiu , Australian sub- 
1 8 “ ‘ ‘ * ‘ sidurics supplying raw materials 


Ford Units (BJ)JEL). gained 12p to of 14p at 73p, after 7Tp, on specu- with a rise of 2p at l25p. 
177p. Strengthening hopes that lative buying aroused by Press 
the RB-211 engine may be - - - 


thB kk 911 . , Feature of an otherwise quietly »<* .Japan felt the draught from 

„ .. Disaooointment with the firvt me ei s_‘ ne TT oe comment following news that steady Rubber market was a lump the U.S. economic measures. 

Sony dipped another 40p to 380p. half-year results left Louson exei ®P te ^ ^°™ ^™P°rt Slater Walker had acquired con- of 61p 17p in Marawan (Java) Thus Gold Fields came back Kip 

On the other hand. Best and May gJEKtei mp down atS surcharge had httle Impact on nol intends to bid 55ip for g HJJ l ° J^tSe SSitive bmT- »o 22Sp with CmsoUdalcd Gold 
„ . . were stunulated by favourable S o^ani^tion gave grS RoUs ' Royce suppliers. the remaining equity. Rotbo- £ m SSSSmBm S z “ shell” Fields Australia losing 40p to 

Qrnetiy steady Jor most of the mOTed^head blowing lower advices from child Investment gave npUp to o^rationfoMowing news or the 3l0p Similarly. BTZ were 

' ‘ falter 45Bp. Among Financial^ Drakes caVh oflTer from CJuff and Co. another 7 P down aj SMp and the 

more than recovered Tuesday s 1 group s Conzinc Riotinio lOp off 

aggressive^ profit- fall with an advance of 9p to j at 350p. 

Sp, blit Glaxo, 3821P. "WSTtoth - ’around ? KU i®’ J S3SL JR™ 1 Abereom Invesunents Golds dOWn again 

it 19Sp in 
afterhours ” 
ast. Jessel 



Against the background of a 
still uninspiring bullion price. 
Gold shares retreated afresh 


Australians could only he 
described as sulking with senti- 
ment still dampened by the 


5ilts steady 


5B-JS& ESsSSSSS &J&.SSMTSS General Steam jump 


at 43p. 


Closing of bull positions after the 
at 148p. The good Interim results nuinnrrivn mrflne name l&ff IT r 


Vaal Reefs, not helped by con- the country's Budget made little 
side rations of the proposed rights impact. Losses were generally 
was mainly a quiet day in issue, fell 20p more to 530p, while confined to a few pence however. 



OFFSHORE AND OVERSEAS FUNDS (p***) 


9 Yield % 


ances 

falls and Commercial Union 
■ Buying of British Funds dried rallied 5p to 450p. Brokers, 
p, Tuesday's confident support ever, dipped anew on small 
n hopes of lower Interest rates and lack of support, with 

- -semmgly halted by heightened Heath closing 12p lower at _ r . . . r . 

; tOuMs following reports of the _ „ _ . " of lip were 'seen inS. Sherman, togs rose Sip to’227p in response at 213p, but Bo water, at I54p, on their headquarters’ property the underground fire, closed 8p more to 2(H>p. 

"*rd hne being ; taken by Japan Small regular changes i7 Pl and Executex, 174p. Follow- to the terms of the offer from 
: «u I n ,w 1 ar ^ s , the U.S. measures. An occurred In Breweries. Truman jgg the results, Dixons Photo- Sterling Guarantee which closed 

^orly rise of S to 9SJ in the Hanbmy, at 456p, lost Sp of Tues- graphic closed 3p off at 82p, after Rp un at 314p, after 316p. Cowan 

. ncial price of the long “ tap " day 1 s 7p nse. while the bid son de Groot were firm on Press 

• ock. Treasury 8} per cent. " A." contenders, Watney Mann, 122p, comment, the Ordinary rising 4p 

though matched by the market, and Grand Metropolitan. 184p, . A. and S. Henry eased 4 p to to 66p and the “A” 3p to 65p. .. „ _ - 

iled to inspire any general both held steady. Boddingtons 56 ip; the bid from United Elsewhere in Toys, Lines Bros. ABwny Management Co. Ltd. 

How-through. Early fractional put on 2 p to lllp on the half-year Drapery Stores, ljp lower at were unaltered at 27p: news of mniiv a*, po box «s. namnuo. aermwi* 
sses were usually regained, how- results. lS4lp, came wen after market- the proposed winding-up of the ^tonyPimd ud.tC6.on fs^sj — | i.oo 

.-'er. and the market closed on . . . _ .... _ _ hours. company came well after market « murium ■ p. r« 

steady note with prices at_ or ^ quieter Buildings. J. L. Kier hni ,l. Prico nnd PErrcr were . ertcan “Press “*■ MngmL Co 

iar, the overnight levels. The adduced 7p to 143p, while rises P. Kuniek, however, gained 2p ano ihp r ion UD at 485 d while ^ ^ l,tra ®*- Bruwoo. o.il brl sssrn 

orts saw a mtlfbuSsinttl ° f *P «« !&*• Harris, more at I9p, ' whffe Shama Ware, SSsA rtilf a*. «*•«.!«. M.tsa.ai 9.49| _.| - 

-st half hour and stayed quite and James Latham, 210p. 18p. Stone-Dri, 7Gp .and J. Petere comment rose 4p t0 50 P . Anchnsa Co. Ltd. 

m thereafter m the virtual ftstodt Johnsen responded to the (Furnishing), 133p. similarly 

. ' «ence of sellers and closed with sharply higher profits with a gain improved, the last-mentioned The feature ui Foods was pro- , 

attered rises of * or of 4p to 123p, after I25p. Heywood ahead of to-day's preliminary nded by the claim by Cavenham ^ — - 

OI ” - WUhams. however, eased Ip to 49p results. Midland Ideal Homes of victory in its bid battle with “*■ “*■ ^tk.jbi.o Q7 .o\ 

Hardly a notable change despite a return to profitable were also firm at 30p, up Sp. In Rowntree Mackintosh for BovrQ. A wrty t <ligiw selection Fund N.V 


lUTHORISED UNIT TRUSTS Ip***) 


i Yield % 

i (r> Abacas Management 

Pall Mall. Man cbester S. IKD 832 SKB 

nt» 134.9 36.9| 5.55 

■trth I ntis 130.0 32.01 ...... 5.36 

;ime t'ntte |29.7 31.5| 7^5 

led Hambro Group 
(fi> Allied Investors Tsts Ltd. 

Bubomaate ECZ BlUerieay (62774) 5SIBB 


l»* 47.3 

. Ind Sad 148.8 

Mb 4 Inc. TM 29.9 
-t.* in>t Devei J24.6 


50.1 


B1.6M.II 3.64 


31.6 


-lev - 26.9 28. 5.d 

aib 4c Mine™ Is 1 30. 2 “ 


—0.3; 5.80 


— 0.2 


26.3Ml.2i 


'-0.11 


«iCa|>U»l TrHi66.9 
b income, 138.0 


32.4j— 0.3 
69.2i-0.4l 


3.24 
3.83 
5.14 
3.3 X 
3.26 


40.2M-S1 4.66 
(g| Ansbacber Un. Mg. Co. Ltd. 
fable Street. E C-2. ICON 4616 

art bAmniivu '43.0 46.0| + O.6| 1.96 

(r) Archway UnltTsLMa, Lid. 
Si. Mar? Axe. EC. 3. M-J8S 4141 
m«> L«ji, Fri.! 105.4 X10.7 -2.ffl 1.B4 
»»v liu, K«i.| 116.2 XZB-0' — 1.5| 3.81 
ex on Ans. is. Next dealing Sept. 1. 

If) Barclays Unicom 
-■om Ha 232 Horn lord Rd-E.7, 01 SM 8321 
laatle Street. Bdtsbnxb 2, CAL. S7» 
urn l X|uiaI... 60.2 63.4xd— 0.6, 2.69 
Rxempl Tnim69.0 60-3— O.li 4.57 

Financial 150.6 53.2 — O.Sf a.30 

jeu. -ml <26.3 27.7—0.1) 3.73 


.■nmih Aw.. 130.1 51.8—0.4 

Intioie Tni'1,51.2 53-9id— 0.2 
Fros«w»li,v..!55.2 57.1 

feniipery .25.3 26.7.— 0.2i 

fniuiue Fuml.96.3 101.5 ; — 0.6] 


2. S3 
4.89 
2.66 
3^6 
3.37 


Wtn#l..j4M 48.2M.li 4.19 
i at Aug. 16. Next nib. day Sept, l 

(x) Baring Brothers & Co. Ltd. 

btHHWiate, E.CJL XI -568 KM 

.MU-11 ’lnu4.. iI35.B 140.Qm| — 6.4( 3.2B 
niu. I mi- ...1143.0 147 jmj— 4.3i 3.28 
Nutt subscrlpdan day Sept Z. 

topsgate Progressive Mg mu Co. 
Ubopsfiaie. E.C2. Q1-SS8 SSSt 

Pnip.i 130.0 156.a> i 2.36 

■uui. Pnitm...} 154.J X4O.0J | 2.36 

■s at Ans. 17. Ncm sub. day Am. 3L 
nt avalluble (o public CuueraRy. 

(c> W. Brandt’s Son & Co. Ud. 

'eoctnircb Street. B.CJL 01-028 8599 

du Can^....^ 10EJS 106.8 1 i 2.02 

AEcuui 103. B 107.8 2.02 

A* Ilk |107.4 X1L4| [ 5.82 

Next subscnpUoa day Aim. ia. 

lc) Bridge Tsl BXnmnt Co. Ltd. 

loonmem Street. B.CJ. 01-433 73M 

X lun<ino.... l X43J 149.0i J 4.70 

pltaptuL 138.0 144.0| 1 2.25 

S on A us. 17. Next dcalUic AQC. 34. 
the British Life Office Limited 
Dtemaa Snn. B.CA 01-406 TUI 
tiLsb liUi<....'43.S 45.1J — 0.5) 3.81 

hnelnan Su BC4Y bal. 01-353 mo 
Viinuili.leciZO.? 31.41 2.05 

Divi< lend. .. .'30.6 32.4' i 6.16 

UabiinxM .31.6 33.4 2.61 

I'ltp'lyiilcrlllLA 31. lj j 2.68 

s an Ans. Is. Next de alias Aug. 23. 

c) Brown Shipley & Co. Ltd. 
x Founders Court, E.CA U4M 8SM 
mliiji Euull 13S.S 1S8.S; ...... ( 2.79 

lUnlla. |136.7 141.71 1 2.79 

S on A US. Id. Next dealins SepL L 
,e) Carliol Unit Fd. Ugn. Lid. 

n Hte— Nearcxxda-UMn.Tyno. 21169 
1 .ti*i IL... .52.6 54.6. j 2.60 

c) Cavalier Securities Ltd. 

-M Broad Sl. EC2N 1AL. 01-588 1130 
tritHi.Fi i ad '51.2 33.0m; — 0.3[ 5.39 
er Am*. Kuihi| 30.0 31.7M-2] B.51 

terbome Japhet 
nthwork Street. SEB.L 01423 3391 
•riuuivr Lx|i26.4 27 .8] +1.0' 2.26 

bfi .Im-uiii., 26.6 L'S.Oj + l.O, - 2.26 
ibiitna' lur 33 4 35 2- 4-0.6. 6.28 

on Aug. IS. Next dealing AUg. 25. 
vtiunury Unll Fd. ftlanagere 

jpOUIl Chambers, E.C1 01480 8281 

l')nc..\ 83.0 B6.8| 1 6.10 

Vv. r...,87.7 91.4; j 5.10 

pale Fund Managers Ltd. 

(U Hill Noose. E.C.4. 01-23$ HUM 

o. huii.l .146.4 151.61 + 0.31 8.-8 

Fund Managers 

tacaurca sl, kcsm ibx. 01423 7sso 

Dealing: 01-407 S278 
ruoili 1 mu 30.9 53.0;— 0-4| 2.15 

'4 be Ebar Group 

g) Ebar Securities Lid. 

King sireeu fiLCL 01451 OHS 

iAuihii.'Ii-i 46.4 bl.2m — 0.4: 2.12 

137.4 39.6M.4, B.90 

;ta3.. iju.B o7.7i-1j.si 2.15 

< l3'HiUdi:...:71.9 76.1—0.21 3.40 

Itttnru..„.. lb6.4 70.3m. -0-3| 6.47 

45.7 46.5-0.2, 3-07 

114.7 ! 6-50 

Uiwwidi'32.5 34.4 -0- S, 1.38 
3 on Ann. is. Nuxi dcaLag Aus. 25. 
The Edinburgh Sees. Co. Ld. 

rifle Ud, EaiBbumb s. 031-2=8 <331 

tn Iun.i..,. is7.5 88-7;— 0.3j 1.74 

HMDHai'iUK):29.8 31.4 — 0.2] 6.10 
54.9'— 0.3 l 0.93 

Jnbiem Fd. Mngmt. Co. Lid. 

DUMO Avenue. K.CX 828 SHH 

n. Aiy. 17.. 5i!.4 54,4) | 2.39 

■’lxi mbacrlpUim day SupL L 
i Available to public aenenUr. 


§ Yield % 

(a) (5) (c) Equity & Law Un. Tr. M. 

Amenbom Rd.. High Wycombe. Bucks. 

Tel. Riga Wycombe S2S15 

RquiiyO IfmrUnn)47.3 49.7J— 0.3[ 8.66 

Family Fnnd Managers Ltd. 

18- Coleman SL. London. K.C.2. 01400 TSI 
The Runfly Pundl60.4 63.6(-0.7| 2.54 

U>) First Provincial Group 
Sl. Spring Gardens. MAnch. Ml -833 SAM 
High DiEtribntlon|33.2 34.9|— 0.2| 5.64 
HoxerreOnlu |37.7 39.7*51— fl.4j 2 67 

Framllngton Unit MngmL Ltd. 

4. Sowh Place. B.CJL U-OS 49 SB 

Pm'lt'uUiAUR 13149.4 52.01 ...-.I 3.14 

Friends’ ProvdL UnitTr. Hgrs. Ld. 
T. Leutenhall Street E.CJ 01420 <911 
Prirat* Protr Dt«.|31.0 32.8;-flJ| 2-57 

Do. Accum.OnriB^l.S 33.6M-B| 2.57 

G. T. Unit Managers limited 

18. St. Maxtln'e-te-Grand. E C.L 914W 3801 

G.T. Cap Inc. 154.3 56.B«9 1 2.40 

l*. Aoe. |57.6 60.1| } 2.40 

(a) (g) G. & A. Unit Tsl Mgrs. Ltd. 

<1 Blxhopxgaie. BC3 BWerlcaur «BS77<i SSI 8* 

G. U 186.6 27.1J — 041 3.13 

Uovett (John) * 

77. London Wifi. B.CX 588 

5t'cUi'ldera.Vngl3ji!0.5 128. B i .....I 1.36 

Du. A ecu in Uuili-1 132.9 142.5) | 1.36 

Next dealing day Ans. 27. 

Guardian-Hill Samuel Unit Mngrs. 

IN. Wood Street. E CO. NxL Nil 

in)g)GaanJBlUTat[75.7 77.GdM- 7 ! 8.77 

(a) (;) Hambro Abbey Seek Ltd. 
41. BichopMMe. London. fc.CH. 588 2851 
Hatubro Abbcy-.',37.2 39.2mi— 0.21 1.99 
Da. Incomo Tsl. 136.8 39.0*il-0.2l 4.73 

(a) Hambros Unit TsL Mgrs. Ltd. 

41, Bbnopesats, Londea. E.CX 588 3851 

H. Fuad AOR17...I9 1.8 96.3 mi I 3.04 

H.Becor«iiTAui!l7j70.5 73.0j 3.40 

3. Smaller Aug 17 U5. 1 200.0 ( £-93 

Sec. 01 Am. Ang 8.(44. 1 47.3| | 0.9a 

Henderson Administration 
IS, Austin Priam. 8.CX M-588 SOT* 
lo) Cabot (Aog.lB)j64.9 68.3] + 0.71 2.69 

yjH’dQrouJuiySbi 133.0 136a| —l 2.3s 

(a) Hill Samuel Unit TsL Mgrs. 

P.O. Box ITS. Croydon. CBS BAL. 681 Ml 


Urltisb TruoL. 
i j) InVn’l Trust—] 
W) Dollar Trusts. 
Vi) Cajrital XraaL. 
Ifc) Pinanotal.Trnat 
(9) Income Trust.. 
1*1 SocnrltyTrnaL 


129.2 136.1 


1D5.0 **4.7 


[— T.2i 2.36 


1.64 

0.60 

2.06 

1.98 

4.75 

3.03 


42.5 45.81+0.6 

« 18.4 8283m(— LOi 
167.0 69.1 

182JS 170-2]— J- 1 , 

|39.6 4I.7j-0.4| 

(a) (g) Intel 
U. CbrlBtopher Street. S.CJL 01447 VMS 
Intel Inv. Fund-. 174.4 78.4[ — (L6| 1 3.96 

in whm Unit Trust Htigo d- Ltd. 

84, OMeaian StmM. BALL «M» 8888 
luntan (irowth Fd 1 132 J) 138.01 .—..|3.30d 
Prices « Ang. & Next dexL day Ans. IB. 
to) (g) Janus Securities Ltd. 

UT. Old Broad St, EON 1AL. 014XX IT58 

Kaw Materials >27.8 89.4,— fl.ll 6.73 

Jamu Growth 22.3 S3.7| .—.I 2.61 

JauBsSeUnv.Tfit.)20.1 21.5) j 2.10 

J ascot Securities Ltd. 

2L Toons St, Edinburgh X 891-928 8 It* 

Jaacot Cap. Fond* 124.7 86.9, 0.00 

J ’ret Sect L'rtrx?t|29-2 30.2m| . — 2.65 
J 'oc'UmO wthFdl 29.2 30 l.B 1.59 

J aamt Ccun’iluy **|28. 7 89.7] 10.84 

DeoUngs *Tnts. ttwbl mam "•m. 

to) (r) Jessel Britannia Group 

IS. FeOCbnrch St, SCW SBX. 4Z4ZS R89 
Dealing: 81407 SS78 


JesaelO* p.0 rmnhi 
Jewel City of Lon. 
JeraclGnJd & Qeu. 
Jeseel) Inc. Cults. 1 


31.6 33.6] 

50.6 63.8tf —4.3 

83-4 89.2 

37.7 40.1—0.1 


Jewel lav. UnlM.j£7.6 29.4x8—0.1 
Jvwwl New lmies;41.2 43.9I-4L2 


3.38 

2.37 

2.80 

6.41 

2.03 

2.68 

8.46 
1.89 

7.47 
6.06 
5.95 


J easel PlanUS Gen. 32.3 34.0 — 0.4, 

Jessel Prop & Gen. 15.6 16.6 

fu.tra Idcuuw 27.6 89 . im —0.5, 

Cuoimuditv Hw. 38.1 40.6 — 0-3i 

Brli.CilryPluxCH 40.9 43.8|— O.Bj 

t Formerly Britannia Basic Commodity) 
Hnt-lienerolKuailUAS 36. 6i — Q.IJ 3.48 
ThrdolectlveFuodlSB.l 41.6|— 0.3| 3.16 

(a) Ig) Key Fund Managers Ltd. 

1. Ante! Conn. B.C1 8LN8 7( 

Hvs Capital fuml'62.4 65.6'— 0.21 2.67 

Key Income Fumf|fll.4 64. 6| — 0J2I 5.99 
Klei&wort Benson Unit TSL Mgrs. 
ZB, Fcoctmrch Street, E.CA 81-838 UD 
N.B.UnlLFliiKllne;54.2 56.0x81 ] 3,51 

K. U.LiiMFilAn»ij54.6 58.5! ,....! — 

Next w hac r a w tee day Ang. S. 
Legal ii General Tyndall Fung 
IS Caornge Road. BrtstoL am 92241 
Dtuz.uiiiwAau U)]50-4 52.81 .....j 3.87 
Ace. utiliMAugni!5a8 63.31 3.87 

N«n snbscrtpuon day Scdl 15. 
iri Lloyds Bank Unit TsL Mngra. 

72, Lombard Street. S.CJ. 830 181 
!*b Jim Inc ...... [43.0 4B.1|— 0-31 

Da (Arcuml 47.6 

LB. Swoodlloc.V-45'5 

Da L\W5mn)~— .47.9 

L. B. Tfetnl (InaHW-O 

tin. iAmuDi (60.8 

(a) («) Loudon Wall 

a, Ansel Conn. B.CA aww WB 

CapUx) muniy— 168.5 |5.Bi 1.91 

Ihnwn Priority ...i3l.Q 32J— 0.1 2.91 

nwmrtal PrinritS61.B 65.im-0.3 1.67 
rS! lAmuiD.-.SBf.B 
High loir. Priori 1 35. S 37.4 -0.1 4.83 


49.91— 0.4j 
47.7-0.1 
50.2, — 0.2 
SAfil — 8-5 
63.4]— 0-4j 


1818 

£.93 

2.93 

2.72 

2.72 

4.23 

4.23 


S Yield % 

to) Mallet & Wedderburn Ltd. 

81. Lombard Street. E.CJL 81498 IBM 
16)Ovetxexx Uoita.|26.2 27.81— 0.3 f 1.79 

Minster Fund Managers Ltd. 

Minster Boom. K.C.4. Phone 09 lBSo 

Minster Pd Ang.S.rifflb 41.8i — .j 3.10 

Morgan Grenfell Funds 

IS, Orlittricr Street E C- 2. 41-24 7 77*3 

Capital FUAn C . 18'llO.B U3.5I + D.5I 8.43 

*Inxor AgMAuglD£12J0 lfc5Qmj I 2^4 

• * Next subscription day SepL IS- 

to) (c) (z) H.&G. Group 
Lee Huttse. London Wall. fcJLL 8M 4S» 
Bee also Stock ICxcfcaox* DoaUngx 


Sl. t G. General... 1109-1 117.7MM- 
lAcenrn. Unite)... 132.4 1427^—1. 
M. t G. Second-. [95 -9 I04.0 -O.5i 
(Aeoun. Dntte)_.!ll6.B 126.71 -«-B| 


SUiG.MfaUtGeo.! 
(Acoum. Unit*).. 
SL ft G. Dividend; 
lA wnm. Units)... 
U. ftG. Specdal ... 
lAccum. Unite)... 
HAG Magnum Pd. 
lAccnni. Units)... 
U.1&.F.1.TA... 
lAccuin. Unit*)... 
U. A G. Compound 
SL A G. Recovety 
SL ft G. Japan .... 


92.6 B6.3-8.3 
113.7 118.5 — 0-4j 

86.7 69.3 — 0.4j 

88.1 91.6-6.6 
79.1 82.3m -0.3, 

B3.B 87.2, — 
1B5.4 15B.IW— 1.3; 
162.4 167.5-1.4; 

63.7 66.9 +0-1 

56.8 69.1 +0.1! 

62.1 5B.5M.5 1 


72.4 75.3M.4j BJ6 


50.6 64.0L 


Trustee Fund 19 5.0 99.81—9.4 

(Accum. Unitai...ll31.5 137.S;— ffi-6 

Ohorifnibi A u«. 171218-7 222. Qm 

Pfcnaion Aug. 16.,|1C5.4 1C8J]| 

M. A G. (Scotland) Ltd. 

128. Vincent Street. Glasgow 61 man 

Clyde General — 156.0 


3.74 

5.74 
3.42 
3.42 
4.20 
4.20 
6.02 
6.03 
2.53 
2.53 
1.98 
1.92 
1.89 
1.89 
1.87 


1.15 


3.61 

3.61 

4.18 

3.46 


! All Pi. 

lAccum. Unit*!. . !l06 j 109J! 

Income (Aug. 17|.jl 14.1 117.Bxtf 

lAevnm. Unit--.- 123 4 12e Bj 

General (Aug. IE >.-61.7 63.6m' +0.8] 
lAocunt. Dnl»- . ;63.9 65J:+0.9| 

BnrapeiAug. 17-.. ( 31.3 aJ 8 +0.3 
lAocnm. L iin>.. !*1 3 32.8i+B.3| 

* P’n’nCbtV' AogiT, 138.9 141.4m— 1.0 
*SpeeuO£x.<Aua^>!laa.a 15o.4l 
■Dmu— . . 1 .... s'izz o iza Xwti 


\ Load. Agent Sonmern Croxa mowhw. Ltd. 
8& London Wall. B.CJL 0l-«S8 D»1 

| U.S. 810 Sbam-.i U 886.80 I .,,.1 — 
Next anhscriptlon day Ang. 18. 

Baaqm de LUnioa Publbuw 

M. BhL Htnuiw. Paris Be. 

Tokyo Valor I 511.99 [ { 2.49 


Bk. of London and & America Lid. 

«-W. Queen Victoria St . B.C.4. 81-948 8822 

Alexandg Pnad,.! U5I9.B5 [ I — 

HamemanaHldjfs US«y.av0 ; 1 — 

UflbopeTr’MfS”! 08*13.88 | a 76 

Net asxet vamea. 


n. Broad St, SL Hrttar. Jetoey. tes* 35«« 
W^Br'da Jer’v F<1 .112 1.4 12S.4J+2.0] 4.44 
Do. iAro.. [11:3.4 127.4| + L0| 4.44 

Next subxcrlpdon day Ang. 25- 

Bridge Management LUL 

P.O. Box 4715. Nassau. NJ». Babanux. 

1.19 


68.21 — 0.4i 

63.o) — B.4 


4.0S 

4.02 

6.04 

6.04 


lAonim. UnitaL~[60.6 
Clyde Higb lnc_. 48. B 60.8|— U.2| 
(Accom. X'nltB)...,54.0 86^1— 0.3| 

(a) (g) Mutual Unit Tsl Managers 

4, Takenhouae Bldgs.. E.CA M-C84 4Nt 
iluiuaJ Mm. FJdb.j41.6 45.7/ — 0.2/ 3.73 
Uotual Ine. Troa 44.2 46.41-0.3,5.06 
Mutual Bins Chip 37.3 39.4ml— 3.3 3.38 
MutualHlgbYteld|51.5 33.5M-B[. 6.00 
(o) to) National Group 
«. Nonrim Street E.CA. 81-489 8881 


Domeauc ...,.,...138.7 
Gaa Ind. ft Pawer 48 .7 

Natb'b 163.8 

Nat. Higb Income;4B.2 


40.8) — B.B 
61.0J — 0.3; 


N.UJP.LT.6 .|48.0 


67.0] 

61.8 

50J! 

80.9| 


nt 


3.^3 
4.77 

2.L5 
5.83 
2.38 
_! 7.57 


Natural Beaouraes^.S 

Scot. Units ,. 50.0 62.6i-tL6| 3.88 

Security pint. 81.2 64.oM-2i 4.09 

5bsanroek 47.3 49.8al[— 0.1 4.13 

Shield 139.3 4L6riM-8| 2.90 

National Provident Inv. Mgrs. Ltd. 

48, Grgee tour cb Street 81-013 4209 

N J?.LUthDnltTi(34.6 36.61 | 2.60 

Next dealing Ang. 25. 

(a) (t) NHL Trust Managers Ltd. 
Ulbon Court, Dortdng. Surrey. SSU 
N dinar (53.2 66.01-0. 6) 2.69 

(a) (f) Oceanic Manager* 

U. Capthafi CosrL B.CL2. bi-SSI Mm 

General ...;27.0 2B.7|— 0.1 5.53 

Financial 132.1 34.1x0— k.ll 2.98 

GrowtL ,43.6 46-lr- fl-Ij 3.71 

Higblnoome 23.6 26.0M.1; 6.b9 

l.KU jd5-5 27.1—0.1! 2.51 

Overaeaa. [22.6 b4.0i— BJil 3.92 

38.0 40.5; I 3.20 

23.0 24. 4 Vh— 0.1 5.c6 

22.4 23.8, + 0.1| 4.13 

(a) Pan-Australian Unit Trust 

•S. London Wan. K.CU. B1-82S (SSI 

Pfcri. Allot. Ang. 6-|3 6.8 3fcfcnJj 1 fc£0 


Porfn n muicfl 
fto ciw lre.. 

Raooraxy [52.4 


r m.mii uaiig.o-,00.0 j o Tiro l __i &CU 

(Aecnm. Unita|.,|40.4 45.1] [ 8.20 

(a) to) PearUHontagn T. Mgrs. UL 

97-46, TBoley Street, S^SO- 01-407 S27W8751 


§ Tieid %, 

J. Henry Schroder Wagg & Co Ltd 
m. Qwapsiae. E.CJ. 01-998 40H| 

Capital (Aug. 17 i..'102.3 104.81 [ 2.13 

2 13 

4.65 
4.65 
2.53 
2.53 
1.28 
L28 
2-99 

3.23 

nwnvery . As s ists 138-Sirf — ! 3.76 1 Brandt & Grindlay (Jersey) Ltd. 

* Far rax exempt funds only. 

Scot bits Securities Limited 

Bnktaw Htt BB-n Qaeen SL Edm. BB84NA 
London Office: Perth Rd, Ilford. Essex > 

Telephone Nos.: 881-998 1351 lEdlnbwghi 
St-564 2337 HHtorifl 

Scotbita — 148.5 51.310-8.2: 2.02 

Scotylelds ;40.4 42.8t-0.4- 4.19. 

Scorabarm 143.6 46.11—0.6; 3.001 .NippanFdAoRllI DBS 1B.3B SOJIOj -, 

S-uriunda. _...!158.2 164.4— 1-3i L36 

•ktagrowth - 43.3 4B.3. IL3' L14 Butterfield Management Co. Ltd. 

Ssottaroixw. -3=. 3 a'<.4f-i2 1 4.99 „ . „ _ . 

'6cotexcmpt G'tb;i36.4 158 J8m ...... 1.66 801 a * mQ,DO - Bennada. 

•BcmesempTyW, 116.1 ISO.!' 3.94 Hunr«aL.LDoll*HM.72 0.761 .,,.1 L14 

Scotia p« ,.;ilS.8 118.6ml ,„J 3.70 Uu Srarilng (lJ|5.0 35.0 ,... 0.93 

• Prices a« Ang. 11. Next dexlms Ang. 2a. ^ 0WrUllt: <B).|31.0 38.0] | 0.93 

to) Slater Walker TBL MngmL Ltd. Pri«* « Ang. 8. Next sub. day Sept. 13. 
37-45. Tooley SUveL S.B.1. «-«W »74 

S.W. Growth.— ...144.6 47.31—0.1; 3^2 UBPOirefi LA. 

S.W. Assets TrnM.^-l 35A! 3.91 15. Rne Marlgnae. Geneva ft» « 6* 89 

a. W. Capful Aoc..' 26.3 28.0 —0-3 2.84 Fanselex SwJV. L521| [ 0.64 

S:W.PlnancialTm.!84vl 26.lM- 3 i 3.00 

5. w. Higb income j42.2 ^44.1-— 0.1. 5^6 Charterhouse Japhet 
to) to) Sorinvettt Fnnd Mgrs. Ltd. L PuanoRer How. &C4 01. us 

37-45. Tonley Street. S^O. M-401 SIW Bispopp. 1851.86 B3.15|+0.Hi ffl30 

Fin ureincnmeFd.' 34.1 36.31—0. 1| 4.11 U. O'aexa Sir. F,.|lS8Jw IM.Oj] . — | 2.65 

Uitmh Fund. 46.0 Sl.l 4.72 

PerltinniuKeFuod)16.5 lB.lj— 8 l2i 3.01 Darting Management Ltd. 

baw il*t«wltt.....;44.8 4B.8f-0.2j 561 ^ Yoang st, Sydney, NAW, Aanraba 

to) to) Target ISL Managers Ltd. Uoriing Fimri. 'AQI7J0 ILSOj 1 - 

73. Bastngbxll Street. S.CJL U-4H 8494 
u-ll. The Bayes. Cardiff. Car. 993* 1 

P.O. Box 1447, Nassau. Bal—. 

66~8: 2.40 ] Deiupr.Fd^.ng|Oj 911.01 


18. Alhofl CreteeaL Edla_ 3. 031-129 SSri-7 
Target Consumer. i33J2 35.11,,,; 3.14 

TanzetFlnanctal,. 62.7 66.8' 2.40. , , 

CxrgetBquity • 35.3 37 4i 4.00 1 •pettalnv. Aug.lrf 97.0 1C6.D, 

Trg*tB*'pcjAnj5.18 131.2134.61 \ 4JJ5|0«da Dn 4 Aug.1^1234) 137.C| 

Do. Ace. Unite,,: 1H4.0 137.41 4J»|*See also Stock R x c na ng e DeaUnxx. 

TMgeiGrmrtb — ' 32.3 ?4 4'-0J& 1.B7 
Ikraetlnv.lkL,.. 23.6 ae.BM- 1 2.S2 
Target Pnol Ang. 1 81 150.8 164.8 cl , 2.68 


Ifergetlnoame-,,.' 19.5 2a6M- z s - 77 
Target P»i — J 15.7 16.bf .. — J 9J*J 1 


Development Finance Cpn. Ltd. 

8, Ktngxwmy, W.CJL 198 MBS. 

Del fin Australian. 10.20 0.21) j 3.26 


INSURANCE, PROPERTY. BONDS 


FJbU.GtowttaFd. 
lAecnm. Units), 
PASLlncouw FA- 


23.7 

23.7 

23.7 


29.0 

25.0 
25.0 
34.6 


-0.3 


2.00 

2.00 

4.75 

2.90 

2.90 


iltAug.l8)jl24.1 130^1+2.41 8.54 
t.Unlia),.|1444) 1524+2.8] 2.54 


Paui-MontoguTn |32^ 

(Accuin. Unfta).,|34.1 36.9M-2. 

(g) Pelican Units Admhustrn. Ltd. 
XI, Spriu g Gdns, Maacbester. BSl-8333asc 
Pftllcan Unite.,., |B2.0 54. Of— 0.2 [ 3.24 

(ft) <fc) Piccadilly Unit T. Mgrs. Ld. 

Lore Lane, London ECXV TJJ. «-#« 8744 

Bxtm In’ me Umtj27.3 26.9| | 8.71 

Portfolio Fund Managers Ltd. 

U. Cbaneril’na Sq, BC1H ATU. B1-S51 DM 
ForUoUo Capital. .170.5 79.L+0.1i 2.68 
Gnnrth with locj63.B 67.6J +0.1; 3.70 

Cv) to) Pnaetieal Invest. Co. Ltd. 
Loo. Has, Cnnched Brian. S.CJL 623 88X3 
Practical 

IAiWhuh . 

Provincial life InvcsL Co. Ltd. 
leg, cuann St, Londoa fc-CA 41-8S6 sRr 
ProHdo Unltt,.„|6Q.2 63.4j+DJ| 2.65 
(a) (A) to) PrndnU. Unit TsLMgrs. 

Udlbara San. EON OtBL ffi-445 82X2 

Prodsutaal - 189.6 94,01-0.5! 3.01 

(q) RthcfaUL & Lwnd& Mgrs. Ltd. 
New Conn. Sl Siritbin*s Lane. Ldn, BC4 

NnwCUix-mptTBi|£112 ±1171 j 2.90 

Price on Ang. 18. Next dealing Sept. 15. 

(a) to) Save and Prosper Group 

4, GL SL Helen's. London. S-CJ. 588 1T17 
DealUSB to 0I-5S4 8899 
rlAUantwUmu. |76.9 82.4) + 0.8l 0.25 

itaJ 32.4 34.4,— 0.5; 1.67 

Jnwa Channnl. £2-5 66.3—0.6! 1.04 

noanciai See. Fd. 59.9 63.0] 2J26 


General UnlU ,,137-6 SB.Sid.— 0.5 3.Z0 
High Yield Unttx.i38.3 40.51-0 A 4.78 

Income. [32-9 34.9m,— 0.2] 5.39 

60.9 1—0.4! 2.09 

Investment Trust! 25-5 27 J3^ 1^8 


(a) to) Target Tst Mgs. (Scotland) Diploma Fund Management Ltd. 

W. AUwdl Crraamt, E«Mn. 1. »l-229 8S&4 La Gotowbc-rte Court, Sl HeBer. Jersey. CJL 
I *i H:I|m: 2! DrawrnaiFd.^.3 30 l8| - 

Trades Union Unit Tat. Mamg m Dreyfus Intercontinental inv. Fd. 
188. Wood Street. K.C. 01-438 841! p.o. Box N3712 Nassau. Bahama s 

T.O.U.l. Ang. &...\ 45.9 48.11, j fc88 Met asset value Ang. ». HJSLLIT-UJ2. 

Transatlantic and Gen. Secs- Co 

•8, New London Bead. ciyih«»n f im f 5149] The Dreyfus Offdwr e Trust N.V. 
horbinan Ang. 12,‘78.8 Bfl.lml _„| 3.11 P.O. Box N8712. Nasun. Bahamas. 

Do-iAocinaOiwisV 94.9 9a.9| 3.11 Comm. Stodi lU.S.^HLffi* f ! — 

Bo n k jnhx . mAu g.i2: 64.8 67.6 2.75 Part Deb. Preu„| U.d.Snil* 1 „ 

lAccnm L'n Its) — ] oS.B B8.6 2.75 *u a v »„ n 

Glen FundlAng. 17| 60.4 63.0 ; 2.94 ' 

JSSkSSyA 1 ^ fSi 

lAceam Unhw,.. B6.6 »9J| ! 2.4a 37. Broad SL. SL Hehcr. Jeraex. 0384-34391 

Vanguard! Aug. 17 43.0 46.4] I 3.08 Uuuural Cop 1 103.6 110.1,— l.ffl 1-22 

lAwnm ijnftsl | 44.B 47.2[ 1 3.06 Change! lalancL,.{67 3 71.B>— 4|g| 4.60 

to) to) Trustees & Protean. Kds. 

97-45. TBoln Street S-E.1. 81-487 8791 

Tme Prof(Capt) — ; 20-3 21.61 : 2.76 

TrueProUlncj , 26.0 27.7]— 0.1; 4.97 

TyndaD Managers Ltd. 

18. Caamge Read. BriStoL 8X79 9041 
Tndall Fund nrtces at July 98. 

IneconeDlst. Umtsj 91.8 94.6 [ 4.68 

Do. Arc. UniEs,Jl81^ 126.0. 4.68 

Cop. Dies. Units— jl 19.0 122.6' 1.77 

!>>. Aoc. Umta,Jl3B.6 142.8 1.77 _ 

Exempt Dim Unto] 107.4 110.8 2.70 Annuity Ah su r an ce Society Ltd. 

Do. Ait. L'nlia... 118JB 121-8; | 2.70 Aamdty House, Twictaubam. UW 4948 

L'c'IA'tbDiaUnits 91.8 94.6. • 8.69 Total UrOnveaPd.! 27 I — | — 

Da Arc. L'nilfc., 98.2 101-21 2-60 ... M . 1 - , 

Nem MtecnMhm d» Ang. 26. Atlantic Assurance Co. Ltd. 
Ty«uS“anSa^P?to« Aug. n. “ ““ 

lncomeDaLLaaxjll7.4 lSl-8, ] 3.85 vtov nm^lM .Urti 119.1 

Do. Acc. Umu^- 125.6 ISOJii —J 3fcS FemdonFimdUmal 108.7 
Ut p i W Ual . Units, 124.2 1S8A' — | 8.72 r.nhflj Life Assurance 

Da Aie. UniL-.,i 129.6 134.4' ! 2.72 L Court. E.CJL 

Next siAsenptkm day Ang- 25. 

Tyndall Managers Ulster Ltd. 

e/o Harris Uartan ft Co. LuLllWC, 

Graai vicntru Sired* Belfast. BT3 rev. 

BoUsxt an in . , . 

Ulxter Fund. Din.} 74.6 77.6: 1 

Do. Aeoun. f 76.2 7B.4. 1 1 2.2© I 

Pneex ai July 38. Next sub. day Atm. 3S 
(f) TSJJ Unit Trust Managers Ltd. 

IS, Ctdeman Satwi. E-CJ. oi-cw 38H 

■ftjTSb Unil*. '33.4 S5A*-a2l 3.77 

rt) Do. Accnm 35.6 37.4|— 0.2] 2.77 


3.21 

3.17 


5 Yield % 

Bnrosyndicat Group 
Kunnuuu Lux F,'. 1.886 1.961 
Finance Union ( 

Lux F.l 515 536 

Par SterlbiB Oeallm Prices imun Landon 
Amts N. M. RoUucblld A Sons. Ltd. 62* 
056, HfH Samuel ft Ca LhL 628 8011 

Fidelity MangnL & Research Co. 
Boston. MassacbuaeRa 
FideUtyTrend Fd.lf25.DQ 27.82+0.271 9.23 
Da capital Fd., [812.56 1344-tO.Isf 8.58 

Fidelity Mangment. and Research 
(Bermuda) Limited 

Fidaliij inu Kml.] $14.76 I,..,] — 
FtdalityP’eific Fd. | oll-B8 } \ — 

Poe addlriauai lafomadoo 
JMliu Baer Isicmdoul Ltd 
58. lUncuut Loot. B.CJ. 414128 51K 

First Investor & Savers VUl Agts. 
16-11. America Sotrara. S-CJ. IHW 4511 
AnaLWftPropFd.| *BS9.72 I ,„i — 

* Not aaaot value June »■ 

Firm lav.Am.Tn.i *U.j>.t8.21 1 — 

* Net asset value Aug. 13. 

F.l. Ini. ung Pm. | ‘L.v.jkA.46 | — 

* Net asset value Ang. IX. 

First National New World Fd. Ltd. 
PO Box N 1578. Nassau. Bahamas. 
NAV. Aug. 4. flS-XS 

ror damns -First Nadoari Our aaui. 
CCW Ltd, PO Bax IM. Sl Hollar. Joramr 

Ponds Fldueem International 
Distributed by the Btnaoo ae BnaeDos. 
Brussels. 

Obtainable throuen Loudon Banka. 
F.F.I. (Brig. F.),.|1.B48 1.407|+5 [2.48 


Frontier Management Ltd. 

58, Sblrlty Sl. Nassau. Babamaa. 
Frontier Gr , tbT'd[ C.d.57.61 

Ftonlier 

Frontier 
117Group 



1.07 

(L24 


Fund of Australia Man. Ca. Ltd. 
P.O. Box 1811. Hamilton. Bermuda. * 

dtorllng Fund I Ai4.BO l_02| — 

U.tL Dollar Fnnd- U.n.M.a6 — 

ileal Karate Fund. | AS7.05 MLOl] — 

G. T. Bermuda Ltd. 

Bk. of Brando, Frost Sl, Bnutn, Brmda 

bony ftwtoc Fd..’ 12.71 | I — 

G.T. Dollar Fund. | S10.32 { j — 

NAT. Ang. 1L 

Grtnoshawm Tsl. BAanageuent Ltd. 
89 Altai Si, Douglas. loH. Donglas 48» 

info of Jdan Tn»u|30.3 3SL&U} / 2.84 

Hambros Inv. Mil Ser. Vln. Agts. 
4L Bkbopsgate. K.CA 01-489 285 

Ch. laJd. July S» 133.8 137.71 I *.4i 

Ub.la.lSii'dAng.12'42.8 44.7 ,.., >0.63 
BamhroO'keurd.] u ^-.57.61 { | — 

Hill, SauL & Co. (Gnerusey) |J| * 

8 Lofevro Sl, SL Peter Port. Gnenwer Cl 
Guernsey Tru«,_|129.2 136. 1J— l^j 1.73 

HUL Sarnncl Overseas Fund SJL 
97. rue tMn-Dim, Untanboarg. 

Nee Asset Value I | I 

at July 30 187L-I Uj5.$10.30| | - 

Intermarket Fund X 

so. Bnlmn) Bond. Lmtwnm. 

IntermaricetAiigl7|lj4i.S120AflJ [ _ 

Fnnher informauoo la available 10 Dealers 
tram British and Candnenta) Banking Co, 
LU, 64. New Broad Sl. BLCJL 0L288 asm 

Intern tL Capital Management Ltd. 
Regency House. Vxllotu. Malta 

Mod- lnv-Fd(G'lb 1)32.1 343«| 1 1.80 

Me d-Jor-SW. i)nrU2.9 SB. Dm! 8.00 


5 Yield % 
investors Diversified Services 

HeitOmy 8, Friboortr C.B. Tel 2-35-201 
L’ABIBICO S'Y.,1 § 10.60 1 | — 


lard ine Fleming & Co. Ltd. 

3 Pedder Street . Hong Kona. 

Jsrdlnstan’uTOTlUlaS 129.041 { 3.03 

NAV July 38. Next sub. dal Ang. SL 

Jairf ins Ja(auiF,.{hXB 149.60| I 1.34 

’ NAV July SO. B4UIV. SU8.M.O. Kx*Pm 
Next sun. day aug. 3L 


Kleinworr Benson Ldn. Agents 

28. PeacaurcD Street. B.CA 0L-iU ISSI 

■KMIFSa : S9.B5 I ; - 

'bunuveu Lux.>,967 2035-17.' 2.43 

rGuaroMy Inc., ..'44.9 48.3' + 0.2| 2-68 

|47.1 50.8;+ilfi! 
i.£U0 7.OD9i ,,,' 4.55 

52 72 55. lr 3.46 

811.04 i 1.31 

611.78 -0.84: 

34.23 l+O.Ofr 1.14 
|2S.fi7 26.90;t0.20! 6.80 
Prices not aflowiaa tor inv. % Premium 


I Do. Acuna,,, 
‘latemalia lam, 
'lotoneu Mr. F., 
■KB lotarnu'IFd 
-faLB Japau Fuad. 
“Signet Bermuda. 
"Untiooda (Ui Dm 


-Andoo & Dominion TsL UJL Ltdt 
31 SL Paul's Churchyard, E.C.4. 248 o»l 

r'ondiuiia ,... 

Fundkif F*da St 1 1"! 
ruud ol Funds,, 

I.I.X. 

Ipveuiara Funds.. 

Veuuira FUod»,,| 


Management International Ltd. 

B*. of bennuda Bldg, Uaaaiftoo. BenwnU 

A'cb’rAWlui XMI69.0 73.01 2.79 

FM .N»V Ahr. 3, ,132.36 2.4B| j - 

Next subscription day Ang. 24. 

A 'oh’rLnrt Aug. 12(52.0 66.0 2.07 

DaWaUdu Aug. U >4A7 4.81 2.40 

Da-fi’ Unit Ang. & 42.0 44.0 1.86 


Next subscription day Aug. 24. 

(a) (A) Manx. InL Managmt. Ltd. 

IB. Athol SL. Douglas. IOM. Douglas 48M 

AusLMineral Tsl. ,22. 6 24.1j | — 

Inc. Incomes Is«.]45. 4 48.3; ,,,! 5.00 

Manx Uuiual Knu 37.5 39.5j j 2.00 

Pul. A use. lun .,|ao.4 3u. r <j „„.| — 

MiG Group 

P.O. Box tol. Grand Cayman. 

Ailanuc x Aug. 17 79.B 87.2| | — 

A119L& GeoAug.i 1)79.3 81.8)— L3| — 

P.O. BOX 44, Sl. Meter Port. Guernsey. 

Island 177.5 82.01-0.31 2.24 

Acoum. Unite,, ,]89.7 94.6) — Q.5| 2.24 

Murray Jobnnlooe (Inv. Adviser) 
189, Hope SL, Glasgow. CA 041-271 5511 
dope Sueet FnndlU^.gli 30*1 1.5v 

Hurray Pom 1 { U.5l$9.25 # | | L 80 

• Net asset value July 51. 

New Court Overseas Pa. HgL Ltd. 
P.O. Box 58. Buret Coon. Gue r nsey, CA 
NC Overaeaa Fd,. (52. J 65.0| ] — 

Nippon Special Holdings SA. 

Luxembourg. 

> etAos'L V U uly 2) LF 5 01.00 | ) — 

North American Funds 
Nassau. Ba h a m as. Geneva Branca 
, rue dn UarcM. TeL SSMto 

SUL Bank Fund.,, I 622.06m 1 1 — 

SUl luv. bund., | »7.68aD [ j — 

Pacific Seaboard Fund N.V. 

imUnia Management Ca, N.V iTnracaa 
Net asset value Aug. 17 SVSZ2.TZ 


5 Yield % 

Save & Prosper Ulstributnrs Lid. 

P n F-fiT Humllrnn Marmoda. 

U- Jim F»b.i («.95 6. 3D) , .1 — 

HsminKi.l |fa.37 6.96[ — 

: II "nil. 11 ;l'4.4'* 4.91] I — 

p. .1. .1 k., I's-s bo 1 na — 

'-leriini' KlIllJ , ,]ti4.57 4.78| I 

Pnci-s on Auk 16. Next dn.iliiic \uc. 39. 
T Price an Aug. 11. Next dealing — . 

J. Henry Schroder VVa^g A- Lo. Lift. 
138 Cheabcid*. R Cl. 01-6*4 WN. 

Xiikv. Inr. .lug. 1 1' a 13.1 S )....’ 3.89 


81 '+4.24 - 


0.44 


cii*pM.i>-sF.«Aiu;d| » u.ai 

fiiusiusi iJniv.-i' ] illa.oS 

>Kiml> & Prosperity FI) Dsl. S-A. 
p 0 Hot Ala. Zurich 'S-7. KwiixeiiamL 

'■Hoi ; — — i 1 — 

• Prices or Next dealing — -v. 

stuunruck Lntl Fund ireuad Ltd. 
49-71. St. Sieone" ■ ■Sn— n. 'iiihUB 757*71 

Sbnmrork ln>l«nil]54.3 57.3ri| ] 3.00 

shareholders bicalibur in Cp. SA. 
it. Boulevard Rn+al. Luxembourg. 

.\AViTseoc Aug. 16] SUSS.12 | I — 

Singer & Pried lander Ldn. Agents 

io. Cannon St, B.C4. 01-248 9645 

(•raia .Aug, 15),. |PuaB53.29 { | 2.39 

alaier Walker 1st. Atgf. < fin ha mas) 
17-46. Tooley SL. S fcl. 01-407 2774 

niirmaliun'i F'ml|407 427| | — 

Value ai Aug. 13. Next dealing Aug. S3. 

.'slater Walker Tsji. MgL (Jersey) 

13. Broad SL. Si. HeUer. Jersey. 0534 2B3SI 

uriAiin In ve-tur» 143.7 14a.7i | 5.00 

Next subscript! on day Aug. 20. 

South African internal!. Fund Ltd, 

P.O. Boa 1044. Nassau. Bahamas. 

\Ai'|Juuoali„| BS0.7035 j J 2.84 

Standard & Poor's IntL Fds. 2UL 

14. rue a Wringer. Luxembourg. 

.\MAKa'tV H IAugl3;USSJ16.11t | — 

Standard Rank CL Ltd. 

Sl. Heller. Jervi «534 
lia|t‘i‘l««i"4 |B1.S 95.2' — 

Next subscription day Scpl L 

Stellar Unit tru+i Managers Ltd. 
P.O. Bax 32, Douitlu 10M. Douglas JUB 
3wUor lirowib.,c5D.O 63. 3[ 2.20 

Targei Trust Mgrs. (Cayman) Ltd. 

P.O Box HO. Grann Cayman. Cayman Is. 

I«iitei Oltiaio- .183.2 86.7- 1 — 

Price si Aug. IS. Next sub. day Ang. 2i 

lokyu Lapiloi riuiuingy ,N. V. 

1 DU mis Udii3ie>-niep) Co 'll/ farmy i 
Net asset value par share 
Aug 16 SUS203248. 

Tyndall ALuutgersi tttermuda) Ltd. 
P.O. Box 1266, Hamilton. Bermuda. 


1 ill ernu wool F" >1,100.0 104.0 3.00 

Da Aouumulailwi.il J3.3 110.6 3.00 

Ov-raeuo Fuat,, i* 1.30 Lie ..... 4.00 
l/v. AucumulatLi: .a 1.38 2.44 4.00 

iteemudu Fund — <101.5 10b. t 6.00 

\iniiiniii>*lui»;ll l.i U6.1 6.00 

Price at July 21. Next sub. day » 

Lanin KaiiK ui hwtueriand 

U7. UU Broad Stmt. B.CJ JI-48S 38BX. 

Vmca ow. Fr. 1 68*60 67.601 4.30 

built »w. Fr ; I39.au 161.001 4.10 

r'uOH 3W. Fr 1 1)17,69 1 10.00,' 3:90 

iilubmiwiStr.Fi . J9.aU 90.501 2.60 

huadc Inv.Sv.Fr.j 95.0) 34.00] 5.30 

■Satil Sw. Fr [Z27.iJd 230 . jl[ 4.00 

Ltd. Stales Growth Inv. 1st. JV.V. 
P.O. Box 1044. Nassau uabiuuu. 

U.S. Gruwu Inr.lUBsiftOI 7.05; | 2.13 

(Vales. Unit Inv. Lid. 

Prices or oobs to Wole* trun otoo 
ba obaraU rasa Bonk of Now South 
Wilt*. 01-388 ana. 

Warburg (S. G.) Via. Agts. 

30. Gresnom S' E.C-Z dims 493* 
Uv.Bd.Fnd. Auui7! ’U»«86B 1-+4MHI — 
buagy InuAu^lTj *US511. 511-0. 10 — 

" Nei .isset volna 
NOTES. 

P““ Ponca except wtrars utborwtM 
indicated. "Yield excludes double tax 
-«>brf 

t Not available: exchange rale dfiffetothw. 


9 Yield % 
Abbey Life Assurance Co. LhL 
l-S. SL Paul's CburbyariL BALL 348 SHI 

Abbey Eq. Bds,.{31.3 33. Oj j 1.80 

• yFrop.Bdi,_. [111.0 11B.B 5.50 

> srlecBveljavBn(l.[33.5 66.61 1 — 


3 yield % 

Growth & Sec. Life An. Soc. Ltd. 
United Bom. WJJ. (MB SIM 

vGftci buper Fnnd] 1006.6 | | — 

Guardian Assurance Co. Ltd. 

Royal Kxrtiansa. E.CJ. 11-381 Tin 

•Property Boalall 13.61 16.4j —i — 

Hambro Life Assurance Limited 
n. Brook Street W.L 01-4M 8011 


•14K Ml 

*KeylnrFcLAiigU| 114.3 < — ,.| — 

City of Westminster Assurances 

48, B mael e r ry Road. S.WO. DUB 4477 


Vfimbrntei 64.6 67.6 

26.0 
224.0 
40.0 


A20 


8-20 


B.10 


• PropUuiuAua.9i38.7 40.01 

• SpecuiacorUiuu.j36.0 37.0 
VW'mlnatorAag^]36.4 36.3! 

Commercial Union Group 
Sl Helen's. L Undenhaft. B.CA BM8S 7988 

__ Yor’bieAsAeeCu.I 31,30 I — 1 — 

to) (2) UkL Hambro Tst. Mgrs. Ld. ua Annuity U to. I 12.73 I — 

Waring street. Belfast. TeL CSX 39292 1 _ 

fft>Dls?s Hsmi»ib.;32.4 34.6nJj— 0.3; £.34 CoillhiU InsUrADCe CO. 144- 
(a) to) Vavassenr Group 4 corowfl. K.CA bm mu 

S7-49l Today StoeeL SAL 81-41)7 8731 vUup»U] Ang. 238 0 l + '-S, — 

Capitol Accuin- — | 24.1 25.9] — 0-2 0.96 vGAd’pi.-IAug'lal 57.5 1 + 0.6] — 

iaa'-5ll; I:S Crusader lusunume Cm IM. 

Inr. Trt. Units ,,]102 jI 10S.D| ,,,! 033 v d«a» Hse, Tower PL. B-CJL 81-828 8CQ 

Ft'rp'eeGrwihFdj 123.6 l27.ff-8A- Sj.t5 GuraThPropAng2i60.4 63.2| 1 — 

KwnaxUlineraiilM.7 26.6m<-0.a 3.39 Rnnlfr. A«.»- 

Financial Fund ,.1 27.7 29.2, — 0.2' a .tn DomlnlomLmcOin LQIllly Assnr. 

Higb Incnme. I 33.2 35.31 8.50 IML ttabravea SL, W.CA W-W* 9893 

2nd. Achleremenr] 30.9 32.9;'— 0.2- 2.84 D*tnG7rnJnlj;l2.; 172.3 1 ,,,| — 

Lelsuro Fund j 32.9 36-4| '. 2.6E _ , _ mu* > . 

UkUandce 89.2 3Llxj— 02 2.7i Eagle Star inace /Midlam i Assce. 

Oil ft Bnetgy 89 Ji 31.5nJ«-0.2 2-67 investment Adviserra Hfi) Samuel and Ca 

OrLbodox. 197-5 103.4—0.4; 2^1 188, Wood Street, EGA 01-S28 8811 

(a) to) Westminster Hambro Tsl Kagie limra — |47.9 49.2'-fl.3| 3.17 

41, Bhtopmxn. K.CJL OL-am ZSBl UkUandalinira.,.^7.9 49.81—0.3] 3.17 
Capital •Aec.i—I 45.0 47.6:— O^j 8.10 . .. 

inoorne. — ! 2ao 29_5— o^: 4.76 Fboeoix Assurance 

, Financial,.., |3L9 B3.6ra.U0.4i a.ifi ffi-32. Khtt Sttedt BJL2. (HO UK 

88 is) JapanGtbFwd:3iL5. 32.6 — 1-2] 0.36 Grocxk Inr, -7L1 76.1xar-tL5i 2J57 ArauredBd Aug. E 37.7 — I — ...I — 

73 1 IMdant Units .~J 66.0. ]-0Jj 8.191 Unitwving Beads 33J889. Kn'd'wmt Jnijaij37.1 — I _| _ 


vHaraDro Bqulty. 

•Property, 

VlLuagsa Cap.— 
vM a n aged Ana., 
•Pen. Frp. Cap., 
Vfcen. Prop. Aca, 
•Pan, Alan Ckp„ 


11J.5116 ' 


96 6 101.? 

103.1 1C8.6! 

103.7 1L9JB 
db.B 10X.1 
B8.3 105.6] 

105.3110.8 

•Pen. Man Acc., (106. 7 118.4] 

Hearts or Oak Benefit Society 

Bran on Road. London. N.W.L (H-3S7 sno 
Hearts <u Oak 1 25.3 26.9| [ - 

Hodge Life Assurance Co. Lid. 

SB. Windsor Ptaco. Oardiff Cardiff Off? 
•Hodge Honda,,! 63.7 18.5| + 1.3- — 
•Takeover Fd ] 3u,2 40,l]~DJj — 

Imperial life Ass. CO. of Canada 
Imperial Ufa Boose. Gmidfnrd 71386 
Growth K’dJuIyll 47.3 6L5| | - 

LoteroatL life Ins. Go. (UK.) lid. 

Potlana Baa, Slag Placo, SWL 01-8S4B171 
•Dover UqnityUL 
•Dover Frw Uu. 

•Dover AGG*io UL] 

•Dover Fen'n Ur. 

•Dover Aau’rrUi 

Prices at Ang. 18 .' 

Investment Annuity life Asssr. 

B, Devereux Ceun. W-C3. 353 5£ 

Lkra ind. Per. £VL 93.1 I — 

Uonlntl PerFdJc 96.3 i - 

Uot Prop Fund— 62.1 ] | — 

Irish Life Assorance Go. Ltd. 

11. Ftssbunr Souare. ELCJ. 828 8889 
PropUbd’UeAng, Lilian 118 . 8 J r - 

King fit Sbaacson lid. 

98. CornhllL E.CJL 899 5499 

Band Fund . , | L‘1C4.B3 | | — 

Next sub. Set)L l 

Life & Equity Assurance 

155. ftencburch Street. E.CA 01-828 t98s 

SeL in-El Jnlplflj 52.0 54.5] | — . 


£1189 

+6.09] 

606. tl 

+ 8.(1 

91.0 

+ 1.(1 

‘8 0 

+ 1.0 

78.0 

+ 1.0J 


i vivid -4) 

Life Ass or. Co. of Penosylruix 
Plantation Souao. Fenetwreh SL. M3EJ 
•1-424 2>a 

LACOP Unite. [886.0 340.0 1 [ — 

AL and G. Group 

Lu kae, L ond o n Watt. B.CJL 01-4H <3S2 
•Bo 'aunt Ann. d 

•Finuy B‘e IHlBL. 

• Da 1077/86,... 

•Pe’l jp-an 
P roper ty July 


74.6 78.1 


87.9 

„ 11#t 

94.4 

1>1Hi 

30.7 93.4 

oaaan 

99.4 104.4 



Karine & Gen. Mutual life Ass. Soc. 

L Sl Swfthlo’o Lana. S.C.4. OI-S2S 2211 
fiffidlinli ,Aog.Wfll3.4 216.71 • - 

Nation life Insurance C+ - Ltd. 
Nadoo Bao, TedaugMo. Max. e 1-977 sau 

•NauoqFrp.BdB.jBI.14d l.SOdl — 

UpCal Units, 97.4 102.5 - 

Property Annuity] 52.5 ] j — 

Noble Lowndes Annuities Ltd. 

NLA Tut, AddJsooata Rd., Cm. 890 43» 

dllltiamuelPiy UttlD7.l 112.6] , - 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NUB nut 

fi'Vh Unite Aug.l6| 104.7 | + 4.4| — 

Old Hroad SL Sees. Aasur. Ltd. 

39. Kffig Screw. Lonchm. ELCJ. 81-880 8101 
•H«r.;ntr_Pty. Bdj 105.B ( | _ 

Frop. Equity ft life Assce. Co. 

litt Crawferd St. Wth ?as. omss 0837 
•BbtbllAPropBdi] 112J J ] _ 

Property Growth Ass or. Co. Ud. 

73. Brook Street, WO. ti-UB un 

OAb.tiL.PGlhBdeHlO.5 212.0' — 

•Fro-Uth^g. Bde]506.D 616.0! — 

•Pro'tyG rtluBdi-. ] 12 BJ) 232.0] ] — 

Prudential Pensions Limited 
Uoitani Bora. EC1N 2NH. ULWO 9ZS 

hqoiry Fd. Aug.1881i.4ZBIi.8SI - 

Hud Inter AusJF JnOJ8 MO BS ' — 

Fropty.Fd. Aug.l8]£S.94 £1IL2fij ; — 

Reliance Mutual 

Tunbridge Weflx. RceL uds 29871 

VKeUamraFro{kB(U| 106.5 I — , 


3 kield % 

Save and Prosper Group 

4. GL Sl Beam's. LonCoa. K CJL 388 up 

VilmlboncU. 23.6 ,5.0: + D.i| — 

•“P»m«rtv Knin:'-<6.g 101 4 1 1 — . 

* Prices on Auc. 19. Next dealing Aug. jt 
•* Prices oo Aug. Hi. Next dealing Sept is. 

Scot. Widows' Fnd. & Life a«l Soc. 
19. Sl Andrew So, Sdinburgb BUZ JVd 
•J irrtirF’ly Aup.-i215.4 glfi.ij | — 

Standard Life Assurance rn 
3. George Street, SdlnBurgb BUS ZZL 
UnitHndowAuglO, 95.6 ) | — ■ 

Target Life Assurance Co. Uii, - 

ClUltern House. Oxford Ro., Aylesbury oq 
PropBood Aocutn.' 104.0 I ,„„i 

Prop. Boodlureet-i 101.0 ] j — 

tVident investors Life Assurance 

IS. Am erics Square, B.CA. 01-488 4iQ 
Fridn B'n’n AnglZ.lEB.O 136.01 | — • 

Tyndall 

IS. Canraas Rood. BrlsuL 
BuiHlFuDdJ uly 14. | 
hquityFiLJ uly 14. ; 

PcrBon’UPen.Au(;l! 


Prop Fd. July.*,.: 
i-«nty PundJidy 1“J J 


10B.B 

1ZB.0 

688 

105.6 

1118 


emsasti 


l 


Welfare Insurance Company Ltd. 

3537, Cannon Street. E.C4. 01-ZS8 QTgj 


Inveotmeat TatPd| 
Mosey UokerFii,. 
Property Fund.... 


102.9 

101.6 

106.6 


NOTES 

i Ytotn aOmra for on Matas esmmes. 
n Offered srieea Include oil axstma eo* 

0 Todays price, e yield nosed oomS 

Price, d Estimated. v Today's o»ea^ 
price. a Distribution tree of yj£ 
taxes. (T~ Pence except where otbcrwfan 
mates led. tt Uttered pnov TjJ 

expenses if bougbi tbrougb majuguZ 

1 Excluding securities nrodts m ww T 

t Previous days price, x Offered prtS 
induces all expenses except uuoca ru n 
misooo. t Single premium ingm^ n p - 
bomte. ft Share nil*, v Net m ~S. 
{p mips, ft Net autbonaad to 

the Board of Trade, g Guernsey 








J 


f 
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BRITISH FUNDS, ETC (706) Guinness (Arthur' San tzSsi 169* 8 70 ; M _ . . _ 

"':pc Anns. 25.‘ 4 ® 7fl.BeUin.Lo. 80 79: , ! fTI TT 7~ 

British Transport Sttl ! 567.72 97 •* ■ I I ) (1/ 

*7. Tr * ns " rt ’"B.73 96»,:« :; ,I5b ' j WJ X V/ J3L 

3pe^ British Transport 1978-8B 56 ; •. ;» ; MlS*BHd°SlS W,,ll4 ‘ ,MldaS ‘ > f * S,rt 25 


EXCHANGE DEALINGS 


INSURANCE (255) 


t Selection Tat. IZSpi 7100 bDs® soi 
Blackburn AS*nr. 840 M: 43 _ „ _ _ .; Southern Malayan Tin izsm 86: 

j “SEckm i«o iOJ 5 "!. -a3 * Rbod. A' E. African (41) 

, Eurln Oar fSQiii 425 1 4 Phooti«v MHO. Flu. f25D> 34 • S 



6 ' 4 DC Exchequer 1973 tOi:»- 


arc Funding Ln. 1 96030 9 ; i, 

1 570- SO flS'iO 


5-ipc Funding Ln. 1! 

S ; »pc Funding Ln. 1987-91 75 - 
■» 


. 4i : nc0n 1999-2004 52'. 7pc0b. 75 
7MKUns.Ln. 1986-91 76'-, Do. 1995-99 
76 s:. 7-.i3cUnS.tn. 80 
I Whitbread Inv. 2E50 


CANALS & DOCKS (6) 


6 « fund'ng Ln. 1993 72:*;# * 1 * -'» 31 Feli»sto«e Dock RJr. 223* 2 

c',Ar FnnHinx ■ n 1 aoc _ _ — _ ... 1 Milford Docki 300 26 4 

S% C e FU i!l- B L "' 1935-87 30 '* 3 6 * Mountstuart Dry Docks .’SOoi 

_ “ * 0 _ • in* 


82 


JI-OC Funding Stfc. 1999-2004 
4b 10 ® 


(Reg. 1 


5',-ot Funding 1982-84 03 MS -• 

i« S •-«? "is 

. Bds. 1965.75 
39 51 -64 the* i* 'iic l-.„ : 

si -6-Jtti* 

-b^OC t Treasury Ln. 1976 98).* 

B ipc Treasury Ln. 199S-9S 79 'i = 


rftcg.i 


OWLUJiRCLAL. INDUSTRIAL 
(4.910) 


The list below gives the prices at wiiicb bargains done 
yesterday by members or the London Stock. Exchange were 
recorded in the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record or 
prices at which business was done. 

Bargains arc recorded in the Official List up to 2.15 p.m. 
only, but later transactions can be included in the following 
day's Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares arc £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 


> Legal General <5 d> 323* 6 5 8 30 • a nolo American Con irq.ioi Hi a 7 

1 Leslie Godwin USpi 41 TO 14* g* 400 ; S 1 58 9. SpePfd. 'R200' 741 


London Mancnmter 1501 1 500 1 60 
1 Matthews WngntMin 12001 342 
1 Mercury Insur i50p' 106. Mew 194# 

: Mine! Hldgs. *20m 335 9 6 
1 Pearl Assur, i5p< 272# 4* 2 6 4 
' Phoenix Assur. i25b> 265* 2 

• Price Forbes (25ni 2760 2 70 7 
, Prudential Assur. list 173:* 

• 4 2 3 1 

j Royal insur. '35m 394* 830 5 4 2 6 3 
Sedgwiev com n» nap' 204 s 200 197 
: Sreoiegrcen insur. 148* 3 40 6 
! Slenhou&c :25 p'- SO 73 


I Anglo- Trans* *JI Consd 1 m. A 'BO. SO' 7 
i Blvveoniitsichi Said (RD.25' 148 40 6 
1 Bracked iRi> 52 50 
BulWsfontein Gold >nn zjo to 
‘ Consd Gold F>cUi t25p* 236* 7# - 
| 26 36': 6 18 28 37 23 4 40 is 
4* 8# 1 -O'®*** « 



A— B 


S'. Pi Treasury Ln. 1930-82 103- ’* 't 
3' DC Treasury Ln. 1964-86 101?*# "i,® 

. ■ r. ■ "1* I it -k 


A.A.H. ' 2 Sb. 129': 30 29. GpcPI. 94 
A.B. Electronic Components <25 pi 99 
. A.D. International i2Spl 82 1 :; 

A.G.B. Research 1 IO 01 104 5'; 

A P.V. Hldgs. ISOP' 253 49 


: Bargains at Special Prices. A Bargains done with or Between non-roembers. *ji Barhams dose previous daj. 3 Barcairi done wi:H meaibL'rs of a rrrosnlM'H Slock 
Exchange. A Bargains done For delay.d d'. livery or “ no buylug-ln." sa— S-Mistralian: SB — 'Bobaar.ian: JC— SLasatf^ia; SHK— SHong Koos: SJ— ^Jamaican: S 1 U— 
SMalayao: 531c — SMexIcan: s.\ 2 — SNew Zealand: 5S — SSlngaporc: 3L5— SUmicd Suites: SKI— S'4'oa Indian. 


lH" 60 A , . ,a n« 10MOT insur. 4600 t* ! fjg Consd^JldpWZ 

! Sun Llle !SOj 15 B* 7 1 Clsbum Gold iftli 59 bO 37 

1 Taisho Marine Fire Deoi. Recurs 460 ! 7,ec State Gequld <R0 SOi 071 80 j 


I Wieham-Richard43d 
239 44 


Bcvrtgtons 


B'.p; Treasury Ln. 1997 gs mD 5 itiAV.F. Inausirles I40p) 114# 15 ^ 14 
'•■ u Sii« 33 3 3 AW. •Securities' nOp) 39:. 9 >. *. 


, Carpets International I5DPI 119 ;#. 7 -jpc Greaiermans Stores 6ncPf. 65 :0 
> Db 76'< | Greaves Organisation 1 IO 0 J 1Z0 

.Carreras B <12i;p> 35':# ■« *« 6 '« I Grcensiit Barrati t10P> 67'- 
■ Carrington Vlyeiia I2ani 37-* 7. 6'iPCPi. • Greenwood Bailer (SOpI 46# 


B Ipc Treasury Ln. 1997A 9SU|i 


S7. B«P». >0. 7.75DCLB. 74 

Cattle's (Hldgs.) HOD) 36. 9pcLn 
Cavenham Foods l25P» 99 7 6 


_ _ ' Aaronson Bras. (2 Spi 298 >:• 4:; 5 ^ _ __ _ _ 

•9c: Treasury Ln. 1994 ioq', ». -..lAUw Panels lUpl S2 rSISHS! ^u F «32? 1 l 3| p * ??„' 6 

S is ?*: 1 . Abcrdare Hldgs. (3Spi 12 ll -t 10 tS. I C4 "£S?*i , 2S P I ,4 ? c « 

•One Treasury Ln iqq? nc eyi. . ■ IDocLn 102 9fi ' Central Line blsml Ests. fSOp* 140 

Treasury Ln. 199..9B 97V ^ , Aberdeen Conin. Group lZ5pi 92 i Centra! Mlg. Trdg. Gp. HOP) 59 

S' -or Treasury Srk (Reg.) 28',# S . Abem Services FIOpi 51 < DU 

■3* nc Treasury 1977-80 I'Rpg.l 79>«# 1.0 , Acrow 'Engineers) l2Sp) 21 B. A 
•-» i, "" * M 'l <2501 1960 200 

3 -pc Treasury 1979-81 iReg.i 77iis# | Ada (Halifay) 15pi 89 ■: 

. •»;; Si 7'-: .'i«: ~i«: i, t e'-u. 7'is Adams Butter nop> 23 a 

. s £i. T / e ;i u . n, . ,9 , B6 - a ® IR «-' 70'.o — ‘ 

• bS'ri 70*1 >* ’■* ». 67-,t a; 


112 


| Griffiths Bentley iSp) 31 >:# 'i 2 -; 

! Gross Cash Registers >20p) 206:0 BO 
' Group Lotus Car HOPl 55# S 
j Guest Keen 


i Miln Masters Go. is 3c • 1 SO 
i Mining Suppiiea >10 p> 164 
j Mitchell cons. Meldings I25p' 256'r 
| Mitchell Cotts Grouo <2So ■ 41 '•* 2 1 
MiaCOocrelP rHoldiROfl l23p- 102 1 
I Monk iA.> -29o> SB 
i Mena Cpntainers I25a< 91* 


Stan da to Tvre i 20 bI 155* 4 
Stanngod Radio MOp> Si# ;* i 
' Slinr.lc Engnp. Group i20p' 60 

| Staweley Irias. 65 4 - ;: 5 ; 4: 7 :pr.Uns. I Alllancc l 


INVESTMENT TRUSTS (5$5) 


* « i wn< — - „ _ . . , miiiHi Kinraiwn a » w awm mi whh u 

Mettlefolds 3820 7 8694 4; Monsanto Tcxtdes SpcLn. SB'.-* SpcLn. ■ P». 53 

! fl3 Sseottev I25pi 

ip (lOp) .1 i Monlfcu: 'Knitting Mills' >25pi 65 2 ' StciRbrro Son- 


Ln. 1986-9! 56 
Steel Brother, Hldgs 9PCUns.Ln 73 1. 1 

Steel Group iZ5p> 147* 6 S : 6=:. 6 :0c 


: Aberdeen Trust i 2 Sdi 191# 2 1 : ; 
' A;Ha <25n' 105'.- 6 


<2Sp> Gcduld inn. i R: - 133* 

Gen. king Finance ,R2' 97 S® an- 

Govi. Gold (R0.02':i 10# 

Harmony Gold iRO 50* 69 

HarnfaMsrtontein Gold iRi; 213:9 


205 12 
Jewl Props iRi ' 92: 


IN.V.1 j Central wagon (25pl 29 


. ! Adepton 12OD1 1060 4>: 4 7>j 5. 
Ln. 1121- 151- 


B'rpc 


I Chdmbcridin Gn. >25 pi 56 
Channel Tunnel Im. (20c 620 
Chaplin Hlags. 125 7 
Charles iDavIdl [lOn. 62# 3 


! [ fllJV-T Group 

. Hackney Hendon Greyhounds (Spi 44 
1 fitiil engrg midgs.i (25ej IdU 
1 Hall-Tnermotank (Z6p> 62 1 
Hi'-rcdp IJ.t 'Hldos-I t25P) 17': 

| Hanimcx Carp. <1AO SOI 47# 

Hanson Tst. (Z5nJ 133': 4': 


176 


_ _ Sons A Non.Vtg. HOpt 43'; 

Moore 1W.1 Osborne (HaMiTOH -2Dpi 4=: Stewart (J. A.) (Planti HOni 30 '^0 
Moorn stores (25 pi 28 7': 9 O'; Stigwaod 'Roberti Grp. ()0p< 69>: 

Morgan Crucible i25p> 131# 2 1 >; 3. 1 Stone-Dri iZlpi 74 
Sec2HdPf 42# 1 '4# ’ 5tonch.ll Hldgs. <2Sc S3 

Morgan Edwards ilOpi 380 7 Stone- Platt Inds C25 p> 65 4'.- 

Morgan- Grampian t2Spi 1160 16 Stoneware 6':pcPf. 48 



Chloride Elect. Storage i25ol 115'j#. j Hargreaves Gp. 278* 7.' £50pd. 52 :0 3:- Morr.s (Herbert 1 (5001 20# " _ Smrev Bros. 'f2Sdi 41 1 40 •: 

! f'JPCLn. 115'a# 14 •- 13-; 14»a 15 U.Hamo Indus. HOP) 47'^ 7# fi ' Morion Cundaur Fibrin Si ‘ 


tuns it Bros, aua , u-..,. chnlrlnn 

Chrysler^ U.K. 'ZOol 24. a ;pCPI. 40. 7 pc . lUSi im. P.i" 
Chubb ’bon i20p> 120# 1 19 ! 



Harms Indus. (TOR) 47'^ 70 6 _ _ 

Harper (John) iZSp) 350 4'; 'Mass Eng'g 'Group tZSp'" 66 S': 

Harna Sheldon Grouo (25c 65* . Moss (Roberti iTOd> 147 

Hldqs-l I25pl 1821:0 90 87 Mewlcm 'John> «25oi 1150 14# 13 
900 1 Myson Group nOc 1580 8 6 7 5 


Morton Sundour Fabrics SocIstPt. 39‘rO , Srotnert Pit 59 

_ • - — -- - Slrong Fisher (Hldgs. 1 (J5pt 69i 

Stylo Shoes (25p< 50 ;0 2 
Summers id. C.i (Hldgs. ■ [25 p> 58# 61 2 


I25PI 600 

. American Trust B l25ei 270 
Anglo American Secs. Con- iZ5o* 94. 4i;K 

Anglo- International Div. Shs. (25pl S2 -'j. i 
A sset Shs. (25 pi 104 
Ashbourne <2boi 34 S 
Ashdown i2Sel 133 _ 4'ipcLn. 101 


Messina <Tran, 1 Ovpt 1R0.SD1 2u9 
Middk _Wlt.^tWstn. Areas! .RO.25, ,j 


New Wit. Geld Exelrn IRO 50) 7440 
Orange Free Slate Inv. Tit. iRij G4U ' 
10 20 15 25 35 40 5 W " 

Potgirtersrasf iRO.OZ'rl 172# 2 SB 


■to; 


N— O— P 


T— U— V 


Atlantic Assets i25pi 82 ‘:* 4 3':. i fr^dent Brand 'RO-SOl 480 9; 6: 2 
Warrants to acouire Ord. IB'*; 17 'a. President Slcyn iRO 501 243* 2# 1® 3 
- — — [ Rand Leases iRO.az 12 

5oc Rand Mines Hldgs. 1RO.501 86 
| Rand Mines Props. iRi ■ 189 


Allied Insulators '25pi 25i- 1 

4uc ga-« Allied Polymer Group New 77:j 7 i ei» 1 rii.* lA 

N..ol Scotland Hyd.o-Elee. 8rd. 4nc 82* 1 AM^ed Suppliers. /SO pi 253 49:. SpcLn. ! cblion fcwMdrj Hld B s‘ 


T.PT '200153':# 
Talbe* (5 di 7-: 
6 pc Tarmac (5QP> 235 


9 ; : 7:- 


Rr tl«h Gas Spc C9-. 


69. 6-drtLn. 66': 


INTERNATIONAL RANK STOCK *«ied Textile - Cos.'(25pi 71* 2 # to 
14) Allied Vintneis Invests. I20P1 19 

> Aluminium Con. i2Su' 35# 

FREE OF STAMP DUTY AmaL Power Eng g (Z5pi 37# 6ocLn. 

Snc 76 'x#. Sac 1 0 1 


ZSPI 124 


(50pi 52 


37 8 

Amal. Sleres >5pi 6# 6 

CORPN. & COUNTY. ETC— U.K. SmSri TasST’s?:- 5 '"'*'. t5p> 7 ' 4 

(127) Amw Grp i2Sp* 82';* 4': 3. 7 -Upc 

FREE OF STAMP DUTY Ln - 56 

London 


Lia/tbli aon I Hldgs. 

Lh (lord's Dairies * 

Cl u Isom Penn International 7-:nc2ndDb. 
70 if 

Clydesdale Comm. Hotels (2Spi 133 
Coalite Chem. Prods. (10 p< 83 
Coats ~ -- - 

62 . 

200 _ .. . . 

Coclcseogc 'Hldos.i i25pi 48 


Heenan Beddow tom 103 
Helene o! London 'Sol 121, '« 

Henderson- Kenton (Hldgs > >20p] 86 7 

hf-vtg. “i25p| 122 u Henry 4 (A.^and 1 S°i '25 pi S6 
Hensiier -.Furniture Trades) 

A IOdi 16': 16 ... 

Hep worth Ceramic Hldgs. '25nJ 68 9 : Newali Mach.ne Tool MOP' 24'; 

7-;. 10.4ocDb. 103V llocLn. 137 B's Newman Ind. New i25p> 77# 7. 


. SpcPf SO# 

1 Atlas Electric General '25 dI Uli; 

Pt. 49';#. SpcDb. 77': 

' Bankers' i2Sb> H 2 
' Bay Hall tSOoi 2001* 3 

I Berry 1 T SO' 53'-# 3 
1 EhsltoBiBarr Property General 175 
j Border Southern Stockholders >50pi 277:# 
I 80':© 790 830 80 > 79 6';:. _ Cony. 


; Rand Selection Con. 1RO.SO1 o2o 10 Be 
| 595!. 5'. -PC Notes iR200' 35: 


- Ta:- L Vle is 1 ' ■ : i ; SO- '4 2 7l.pcDb ' W- 1 ® "®® fl 3* 80 » 79 6':i- C® 

than tB ana I. '2Sp. SB 79 - -OSUO. Qrt| _ af 1S3# rSa ag g*. 

tional Carbdn.sing (lOo. 192 1 ; 4. Tw'ol Leeds (2SPi 34 Bridgend ilOoi 51# 490 9. 7UpcLn. 2 


90 


nap) 19-^6. 


lie knera. rrods. riupi s: ; . • :■ ...» 

» Pa tons I25pi 62 1 1 bo-; New A' B-- ® 

11- 2- JijocLn. 86VO. 4I;oeLn. . A’is ,op liJL'OrH II 

32.07 46:;. 7<;pcLn. 771,# Hesta.riZSo' 10B. New Ord 1 1 


N5S Newsagents New • 1 Op- 79 8 
Nairn Williamson 1 Hldgs ■ 106# 5. 

Pf. 51 

Na ' 

N4L _ _ 

11 -ipcLi 103: Taylor Woodrow (25pi 302 • .. . - nc 

National Case Resisser 4psLn. 70 Tccalemit (2 Spi 97 S. 5',PcPt 89 I V 1 5 

Negretti Zamara A '250' 19. 7rtpsLn. Telefusion (2Spi 193# 3. A :Non-V«, ngi , British Assets i25P' 84# 3 ;« 3 2;. 5pc 
47# ' 'Z5 p< 191 ‘ 

New Da* Higgs. 11O0' 32 3 Telephone Renuis i2SP' 340 

Tern-Consulate -25P' 39'. 

10:»c . Tes:o Stares iHIdos.' 'Spi 67:: 3 7 9 8:- 


Randlontein Ests >R2) B2# 1 
St. Helena (Rli 530:# 28 38 4 ;o 35 3 
Sent rust Benrrk lRO.10) 72 4 
Sotitbveai Hldgs. 1RO.SO1 16b# 59 Oe 
Certs. 129 

5tlltonl(Hn iRO.501 37 
5ub-Nigel iRO.03': 1 61 
Transyael Consd. Lana Expin. (Rli sig- 


6 : - 


Ln. 970 fi 

News Intr.l. 7 pcP f. 60: ' Textured Jersey IlOpi 1360 30 

0 Newton Chambers >25p> 77'.-C 60 7# 6 : | Thompson 'John' a'incUnsec.Ln 59 

50p) 51 -r 50 : : Norburv insulation <25oi 2180 23 20': 1 Thomson Organisation i25pi 7B‘r® 7 



La 165 4 

■ British Canadian (2SP> 72 
' British Empire Sect General jSpt 141;* 

British liw. Trust *25o 
SO'-. 6 ijPcDb. 168 

C.L.A.P. (2SDI 1071 „ . _ 

Cable Trust i25p' 147';* i- 9 8': B 
Caledonian Tst. i25p: S3 
1 Cannon Street lnvosis. OOpI 43 ; 4.; i 
I g::KUm.Ln. 104': 6 
I Capital National Tst. B '25P* 108 
w ( Carliol (50P' 196# s 
5 pc ’ Central Sheerwood Tst (Sp> 13'* 

Charter Trust Agency (25oi fit : U 

■ Charterhouse (250* 104# 4 New 1GS 
>pc City Commercial Income (2aD'.25 ‘i# 6 : , 

I Capital 172# 2 

Clawhouse (50 d« 70'-# 70# *0 
Colonial Secs. T»L (25P 1 170 


10 


U C. 1nv». ,R1 1 132 

Union Cpn. 1RO.O6VI 188 I 3 gp: ; j 

169':. SlipcPf. | vaal Reels Expln. Mng <Ra.jQ< 535 
I 20 

; vemerspost tRl ) 52 
Voeetstruisbuli Metal HldBS. <R0 OZM 41 
' 40* 40 

I Welkom tRO.SOl 98# 6# 7 - 3 SO 
1 West Dritfontcin 1 R 1 ' 940# 5 40 25 * 
5: 30 5 IS 4 

' West Witwatcrsrind Areas <R0.2Si ana 
22':* 20 10 25 

' Western Areas '.Rl> 77 BO 78 4 2 3 
| Western Deep Levels iRZI 418 25 20 
I Wesrcrn Hldos. >R0 S0> B6B:# 70 51 55 
Western Reels Exoln. Dvmrit. iRO.SO) 
Winkelnaak iRi ■ 166 56 7 65 1 to* 
54; ^ 


'Barking 

Bellas: 6:-oc 75# 
Birkenhead 7 pc 99 
Birmingham 2 


Ashe Chemical (Spi 3B©. New 39 


. ' Associated British Foods (5p> 591- 60. 

1966 -1 no'. . B'.-pcDb. 76':#. 7 ijpcDb. 79V 

- 90". '51,0c gi®~ at [Associated rBlllsh Maltsters (2Spi 800 

98 £ 7,|.k 96-, 93 ® 3 6uoc » Associated Comml. Vehicles 5‘(OcLn. 56 


(Consd. Tin Smellers 176# 50 


Associated Dairies '2 Spi 2660 
Associated Elec. Inds. 6ocDb. 
6'ipcDb 73-; 2 A 


lAssocLued Fisheries i25pi 48': 9. . 6'«pc 
] Food Hldgs. '2Spl 109# 11 

; io# ia 9 

Associated Hotels (25pi 215. A (25 pj 
' 2120 91# 15# 16. 6'ukPF. 295 


Siuic 


Associated Leisure (5pi 13ij* '- '14 

._(RO.SOj 395# 


Bnnhlon 6:-pc 91 'i# 2 1 
Bristol 5 'ibc 90 
Camden 9oc 104 
Coventry 6pc 90'*# 

Derby 5I4PC 87# 6'* 

Essex 5<ipc 94 -0 V 5 -pc SBV 
Glasgow 6pc 93V 9 l«pc 1051. 

Greenwich 6Vpc 94V# 

Hammersmith 9: ; pc 1 □& 1,0 
Hendon Sl-pc 94>s# 

Hertfordshire C.C. SVse 81 -V* V 

77 6 (ipe 1975-77 9l" 

Hull Corpn. 2>:pc 1970-75 83* 

Huntingdon Peterborough gi-nc 10SV 
Kent Cty. 5 <:pc B6v. 6 -pc 95® 5 
Lanarkshire C.C. 9'-pc 106'% 

, V ;7«?°Ln C £E ,n : 4pe 5! :«K 1 974- 

A 0 .'!® 3 <»- 5 'ME 1971-75 92. 

- a xDC 53 1 j$ 

Middfesej* C.C 5'«BIC Bt®. 6 'uk 92'« • ayr* *+r K now manic xt 

te-mSSTEKr n^; 7? h ,'s s 

Ipou Attwoad Ginou rzspi 27 


75 vo. 


136 28 


Associated Manganese 5A 
AsMclated Newspapers (25 pV 

Associated Paper Mills '25p) 19>- 
AsMKliltd Portland Cement 361# 2 60 
': 1 3. 5-Vpc2ndDb. 61V. SupeLn. 

54 vo. 7pc0b. 76 5'i. 9ncOb. 95 
Associated Sprayer, IlOpi 55 
Assocd. TV A (25p) 168# 6 4i 8 7. 
1 0:pcUrs.Ln. 100 


: Astra Sees. New Rights 33 
l Atlas S:one New 12 1: 

Nn, V nghim Co-^Tni 91^2 ^ 9npc , SL^bgrTCsp?^ 


-Oxl.yd Cornn. 7'tpt 95 V 
Parsley Corpn. 6:-pc 97'v# 


Plymouth Ccrpn 6':pc 94 v 
Si'.'rd Corpn. 5':»c ?D'i 


Sou inamp ton Corpn 7‘ipc 101'. 
Southwark Corpn. 6'ipc 86 g-, P c 106V 
Surrey Ctv. Soc 99"» Bdc 8£ 

WalsalT Cornn 6Vpc 92 1;#. 9/,pc 107'* 

Warwickshire C.C 6vpc93\. * 

West Brom. Corpn. 5Vpe 82V*. 7pc 98 'i 
West Ridinq ctv. 6 -pc gguin# 
Westminster ICItv ol' 7Upc SB - 
Wigan Com-, xpr 3i« 

SHORT-DATED BONDS 


Aurora Gear Eng. (5p) 24i;* 
Austin (F.1 (Leytonl (Sol 10 
A*ana Group (5o> 1 1 ■< II >* 
Averys (2SP1 138:- 
A van Rubber 324 1 2 
Ayrshire Metal Prods. >25oi 21 


= - ----- Hoflnung (S i i25d- ISO: 5 

Constable Hart i25m 36 Holllngdrake. Auto. l25oi 66 

Conway Stewart iZOpl 95# I i Hollis Bras. (25p> 490 50 

Cook and Walts i2Sm ia>. Hamlray >25p> 75:0 >;:* 9# 

Cooper inds. tlopi 26 5; • Honda 'Y.SOi 127 10 

Cone Allman Intnl. (Spi 45':« 40 5 =• Hoover A <25o> 470 
7':pcLn. 65 t:* | Hopkinson, 380 

Corah (N.i (St. Margareti '25pi 71'- 1 ; Houehln <25pi 73 

Coronet Industrial Secs, iioor 17© 

Costain tRichardi r25pi 172 4 5 


Nurdin Peacock HOP' 178 
Nu-5witt Ind. <5 pi 7T 


; O.K_ Bazaars I19Z9> A iRa.aOl 403* 397 
! Ocean Wilsons t20o> 42 
1 Ofrex Group COP' 1S2 
I Oiaham intnl >5oi 310 1 • 

Olives Paper >20 pi 45:.- 

hiouse Fraser '25P> IH51-® 6# 2# S': 6'; ! Olvmola <l2':pi 124; 

I 7 4 6 4'-. Do. New 185 6 I; ! Opperman HidflS. (Spi - 


8. 7'4PcLn. 68-Vi 


Tower Assets ilOpi 34. New 34 :-© 

Toyc <25o> 32 3<: 2!; 

Tozer Kcmsley MUIbourn (Hides. i (20 pi 
T41 

Tranmer H0p> 74# 5 
Transparent Paper (2Spi Z2# 

Transport Chem. Engng. MOp) 24# 1! 
Transport Devpc Go. i25pi_ 801# 5, 5 

Travis Arnold C25 d) 1 33 2 1 
Tremietts (25pi 1E3>:# 4'; 6 
Trrcoville *IOpl 48 
Tridant Group Printers i2Sni 4. 

Trident Television A flam SB';# 9 t SO 


cSirtiuldr 'isSr 1 2jTr. , A ■ i‘a :- a s- ei. ! Hoveringham Gravels >25pi 52. ~ Do. Rest.- Owen Owen (25pi 50 : t# 30 
3':. 7pct3b. 76: » 4 : 4 i. 5lJcLo 5*7-6 voting <25P' 29:; ftalid I25P» 2190 18'.-# 18 

" — - .44i. 5 _oa.it. ST Wyndham (20pi 38 i PantJva Electronics ilOoi 32 3 S 4 I fX'.' mnniThfln, las® 

Howard IH. R.I tzopi 75* Park Cake Bakeries :5 p) 11'*# 11: 12U ] T^ a " lc l ^» 5 (iDp? IS', »: 

. 1 Trust Houses Forte i25p> 123>1* 3# Z=: 3 

1 ; j':. Option Wrrts. _fSub_ Jor^ Ort. 


S':: 6'; a:-. 7 VpcLn. BO'i V 1 'Howard (H R.I CO*i 

Coventry Hood and Sldescraen ilOp, 24 ; 

Cowan de Groot (10oi 62 (j. A IlOoi 64 , H°i le IJ :L 


12 


' Parker Timber Group \2So> 63# 

1 Porker-Knoll A Non-Vtg. i25pi 48'; 


. . FREE OF STAMP DUTY 

6 ,-ncBds. Reg. (2 S 72) too 


Crane Fniehaur Trailers HOpi 64# 5 
Cranlelgh Grp. tZOpi 9 v 
Croda British Glues BpcPf. 68 

«5p> 320 18* 22. 7pcLn. 
r-?? 7 - 7 iu*£En. 220# 

Crasftelds and Calthrop iISpi 34 
Crosses and Heaions (So* 2>i# u 
Crossley Building Prods. iZ5pi 60 
Crown House ilQu, 26:, 

Crawther and Nicholson (5pi 8‘- 
C 47 Wt,lcr , * ,0Bn ’ Sons 'Milnsbrldgei tZ5pi 
! Crvstalate Hldgs. iSpi 15 v lai, 

%SZ! AT* Hld9S - <25D ' 22, -’ a> 

| Curzon House invests. >Sp> 175# ‘ 

■ Cussons Group 'IOpi 53© j- : « l 49 1; SO • 
; B.B.A. Group (25ol 122; : ^ „ 

“t vpcCnt".Ur?s?Ln W S* ^ 6 ° « 1 & 5 

l 8 | R , t2SB ’ 3344 2S * 3 “ 2 ® 4 5 Pratt 

BTR Le viand Inds. 

Bacai Construction 

! Baird (Hughi Sons .. .» .. . - -- 

.Baker Perkins Hldgs. (SOdi 66# S* 5 6i- I S e Ve I? f . Hol ¥iJ Rests. (25oi 150 
I Ai- i Dean Smith Hldgs. dOpi 40 

i Deoenhams (50ni 224* 2:0 5 2: 4 3 1: 


Cowl 1 shaw WolUer' 'Sat Tij** ” “"[Hudson 1R.1 A i2Bpi 74* . _ - _ .... 

Cox iH.j Sons (Plant Hlral HOP) 321. ! Hudson's Bay NPV p 915# 18# 20 35 Pirklnon (Sir Lindsay iSSpI 186® 5 4 
1'S 1 1 BPI M * 30 IS 25 17 Patent Industrial Gtodd . 2Sp| 131;# 


Hulett’s 'Rli 192 
Humphries (25pi 180 19';# 
Hunting Inds i25d' 42 
Hyman ll. and J.' 'Spi 2^: 


I — j — K 


Paterson 1R.1 Sons i25p) 59© 

Paterson Zochonls A (Non-Vtg.l (50P) 
290# 

Peak Trailer nop) 43® 

Pearson Longman ;25o> 150 
Pearson ;| 1 Son i2S D ) 226 B-: 8 6>- 5 
Peerage of Birmingham ilOp) 2D 


£7ii 6.Z5PC1 stDb. 1985-90 70*. 7.2SPC 
IstDb- 1986-91 78-V# 9':. 7.875pcyn- 

sec?n. 79 Ij. 5.7SPCUnsec.Ln. 118 14t 
16'; 

T rut ex rZ5p< 148 7 , , , _ 7 

- 

W MllUh^’S? Pso. 9.1« j gr iSSS l ffS*-, , 40'; 40. Db. 

P ”op> i 44 B # Ui,t -'‘ n ' N "°"- v «- i Son fHIdOi.. .iop- 16U I P Warrants 42': 

instock Johnsen >2Spi 119# 21 2 T9 25 Pegicr-Har.ersley .*25p; 360 3 ?^ord^HYd« t, ?2 n sA- nS® 6 : 7 ! 2 ^ Do B i25p< ill 


Continental Ird. T« (250^183# 6 5^ _ 1 witWaiersrand Nigel ,R0.35 
Debenture Corpn. t25o) 108 ;# B .. 3Upc | Za -- — 


Db. 60* 

Debenture Sees. I nr. «25p'124® 

Direct Suanish Telegraph i25pi 164* 5'.* 


Direct Spanish Telegraph 

Dominion General '75 pi 163 . 

Dual vest income tSOo' 59U# 61. Capital 


316* 150 lit® 11 
Dundee London i25d> 6.0 


EtHbur9h"’3undee'(25pi 139j 40 - 1 

Edinburgh Inv. Tst. Dfd. 19, *j 8 


Edinburgh - . . 

Elec. Gen. lev (25pi 104 .* 

English Caledonian (25P 1 BB 
Enpllsh Inter. i25pi 84 ij# 

English Scottish 6':ocDb . 71«s 

Equity Income '500' 165 

Ever Read* t25oi 139 

First Re-lnv. (2501 118# a QOi . 

First Scolt. American >2Spi 67# 9 90'- 

F Sg P ^l5n , ^.. 3 SS?.sf 0 3 5 M. 9 

Fm^gi'coL 8 «t50‘ 'ISI':® 2'a# 1 
General Com. S‘-pePf. 51# 

General Cons. t25o* 66. , 

General Scottish (25 p> 71. 5'iPCLn. 96 : 


Zandpan (Rli 31 30 

West African (12) 

Amalg. Tin i25pi 15 
BlSiChl Tin ( I Opt 7 
Ex-Lands 'IOpi S'- '* 6 
Gold Base Metal (I2'.-P> 4 
Kaduna HOpi 11# 


Diamond (46) 

Anglo-American tRO.SOi JE15V 
Cons. African Selection I25n> 196# 9i4 
2 I 6 88 7 93 9D ^ 

De Beers tReo.* (R0.05< 201 2 3 199 
200. Do. iBearer' 237 8 40 


OIL (331) 


Ampol Pet. (SA0.50' 22 3 
Anglo- Ecuadorian Ollhelds (SOP) 74 
Attock Oil B4>;: 


British Petroleum 59G#_90#_ BB© «Mj 


Illingworth A N-V l20o> 221; - pZ^. 1 ' 

ICI 3I6'.-® 18'.-# 17 18 19 16*. 18; 14; ■ 

16 15.-15 12:. 5>:PcLn. 57'.# 7:. 


Prel'd. (25p> 63 


7 VacLn. 78': V ', 8 Bt 9. 6-VPCLn. 
39V. SocLn E5V® 5 <4 4-V 4:;: S .-. 
1 0 VpcLn. 106 >4 

Imperial Metal I nos '25o> 71': 70 
imperial Tobacco '25P' sa:# i; ! 

4 oc 66' i 7 6.9o.Ln. 73: . 

103V;# 4:. 3':: 10.5pcLn. 101 

New 106 v« 7. 

Incledon Lamberts (250) 56 ^ 


Pengu.n Publshing <20 p> 360 
~ -kins .Dorothy) New 143 
erborough Motors '20p- 32 
Peters .John) [Fin-mshnig Stores) 

1340 3': 4 2 4- 
Pnilius Inc Lp Wks. Cxs. to Br. for units 


| Glenmurray i25di 5B Do. B 60 


•25pl 


U.K. Optical Indus!. Hldgs. «?5p) 97 S 6 | Globe iZ5o« 148 9. 4pcDb. 67' 
USMC lnwrn*tional 9pcLn. .with Wrrts.. , Govts Secs i25p> 1 4 & 


7: . 


"ii 'Da '90-' ' Gt. Northern i25e> 990 9 

Ultra Electronic ’25o. 26*. 7 .peLn. ( Grosium 93* *•* 


.600# 8# 584 1 76 3: 82 75 BO ' 
74 86 90 83 78:. SpcIstPT. 83# - 
1'.-. 9oc2ndPf. 91 <:#. SpcDb. 78 i 
V 8. fiocCnv.Db. ?9 : H# Bt.-t* 91. 
Burmah 430© 6* 2# 23 5 30: 28 3' 
12 1: 6 9 4 u 7 21 12 y 

Warrants to sub. 145# 81 6 40:. 7 u, 
Pf 74 3'.-. 8DC.P4. S3 1 .-© 4';ptn 

66>i. bVPCDb 90-;;. "'tocUlHJil 
82# 'j 1 V. 81-pcUns.Ln B7 6'- - 

Eastern Gen. hldgs. MOD! 42 3. Sts 
Cnv.Uns.Ln ISOrt 

£>so S'tPcDb. 1974-78 77. 6ncDb. Tl> 
Premier Consd (5 pi 13';# 


s. (25oi 86 5:; 5: S'- : J °}£?’ iHidgs.) >Z5 p' 38# 7. A Industrial Contract Cleaners 'IOpi 

» (25p> BO . Non-Vtg- (2 Spi 36® 6 Ingcrioll '25P' 14J 

s (5 p> 1 2-V© . De La Rue i50ni 208; 13 12 11 Ingram iH.< HOpi 94 


6'ipc2ndDb. 69. 


PUBLIC BOARDS, ETC.-U.K. ' gS«ers W ■;2lS^ ,S 9i ^S 1 ,,, fl9 * 90 

(27) - Banbury Bldgs. Hldgs. t5o) 43 - . 

coer nr ctaub 'Bank Commercial Hldgs. fTOpi 14U 13': J D K. ei, - { ^ s i , . 19 P# “2 9I >- A t2S *> > y 4# 

FREE OF STAMP DUTY ; Bank Bridge Secs. (Spi 44:-# 1. 4 5# 6 8 80. 16urPf. (25Pl 36 

_ . _ 12B * 7 1. s . -- 


2. 5>-pc2ndDb. 71. 
61-pcUnsJ.n. 70 


Electricitv Board N. Ireland Spc 84V. S'-oc : Bardav Secs. TfOn 
6 :t !£ 3 ? ,J - < ! :pc 90# • S - -?: 8 


MctrQPOl'tan water Bd. 3pcB SS SpcDb. 1 Bardolln (IOpi 2Q:-# 1 20 
E. London 34 - ; -Barlow Rand (R0.101 167 

Port ot London Authority 6>4PC 97< 4 


3; I Delta Controls (IOpi 63 
• [Delta hetal (25pi 91 90 tj. 7>.PcDb. 76 
I Denbvware (2Sm 120 1 
1 Dennis Day H0p> 24 


• ■arrow Heobura Gale (ZSpj 128# 7 6. j Denis Motor Hldgs. (50p» 87 6 
..... _ Dw.tend stamping 1 50 PI 226 7 


Agricultural Mt. Cun. SpcDb. 69. S'-ncDb. , IOpcPI. 91* 

.1980-85 69-. S'. pcDb 1993-95' 62:j. (Geal Hldgs. (25P) 109 7. 8pc , 

6->pcDb. 74©. 7Vpc0t>. 1991-93 84.1 Cny.Uns.Ln. 100# ; 

9'iKOb. 98- 7: 9 ; pcDb. 1981-83 B S ,, ' Group (2 Spi 32i.-.- 7i;pc 


?01-’*« 100. '9 -pcOb. 1981-86 tflO 

SUBJECT TO STAMP DUTY 


Port of London Authority s>;pc 7S 
Agricultural Mt. Cpn. 5pcOb. 63V 


Cnr.Uas.Lit. flflf 
{ Baxters (Butchers] (25pi 75 
.Bear Brand C2Sp) 17# >■ 17. SpcPr. 30* 
\ BeaUOn Clark (2Spl 140 
< Beautlllty i25a' 103© 5 3 

_ I Beaver brook Newspapers A f25p) 78. 7 pc 

COMMONWEALTH G0\T. AND L pr - . 61 , ,, * , 
PROVINCIAL SECURITIES (53) 2 1°"'- p S0) 2 * * 5 

REGISTERED AND INSCRIBED STOCKS Knitwear (IOpi 28# 

Australia (Commonwealth) 30c 1975-77 KJJSI?- rHidacTTitiBV tSh©* 

78V. 3'jOC 90 _ 5 ';pc 1970-72 99 V* V. i ®2^2 M0S<en, ” 0pl 3,,J ® 

' " ’ 141 


i'-Sc \ 977-80° , 83l^f nC 5'-K 76 i 7 976-78 ! B 5"’ Mn ' s International Systems 'ZOp. 

6K 1575 i.flst'.'ti...™. 



Derrltron ilOp' 18 
Dewhurst and Partner <IOp> 9V. A Non- 
Vtg. (IOpi 7 

Dickinson Robinson Group (2Spi 158# 5 6 
5{. 7VpcUmLLn. 79!; • 

Dlmnle* Inds. (Spi 36# <t# la* 5V# V 6 


Dlnkle Heel (5pi 16':# 17® 
Diploma invests. i25pl 121® 


Dltchburns MOni 19':# 21 
Dixon ( Peter i Son iHIdos.) 147 
Dixons Photographic (IOpi 83 77 82 1. 
A IlOoi BO 77 

Dobson Park Inds. HOP* 44V# 5'; 4.; 5 4 
Doncaster tOanieli Sons (25pi 460 
Doulion (2Spi 621; 

Dover Engineering Works OOp* 24 
Dowgate Gen. Inv, (5p« 12 VO -V 
Downing (G. H.i t5Dp> 150 2 1. 

□owtv Grp. tSOw 11 8 - -# 19 17^: 18 20 
Drake Cubitt Hldgs. (25D) 61. lOpcDPf. 
98 

Drakes (20p> 192 89. lOncLn. (22 pi IBOi 
I Dreamland Elec.. Appliances OOpi 33 'i 




BpcConvUns. 


1 00 1 -64ih i, Bot - ”io7s.''Tfi oiT Bifurcated Eng. i25p< S3 

“Vpc 1988-9’ a ■' BUV 7'nrlflSl b£ Blra (Africa' 12501 3 
arA!a» S 388 9 “ 3 ' 81 7 :BC l9B3 ' B6 Birmld Qualcast (250) 108-:# 3. ; ; t S'; s. 


Northern Rhodesia 4pc 85 V 
S. Australian 29: 


1 Du biller i5pi 12 . 

Dufay Bltumast'c ilOp' 15 
Dunlop Hldgs. (S0P< 140 1 38. SVncPf. 
59'; 60. 7pc2ndDb. 75V. 7i;pcZndDb. 
830. SpcLn. 81 
Dunlon Textiles 6-;pcPf. Gl'-t 


Initial Services '25pi 66# 6 
Inlemational Combustion (Hldgs. 

13V0 VO V 

International Compressed Air Cpn. |2Sp __ 

137':* ': 8 S'; Db. 77V# >: 

International Computers (Hldos.) 108 6 7 : £17*“ OOnl 95 
5: 5. S'.-pcDb. 62. 6pcDb. 1 983-88 ■ Polvmarfc .100) .9-. 

62 

International 
'Recog Marking 
International r 
1983-88 67 
Uns.Ln. 78V 
International 

I merna Sonaf” Stores iZ5pi 70* 69':# 71 ■ _ - .. . _ 

701- 70 691;. 4 hPCCum.BPt. 35*. 7Vc ! «#*#» 49 

Uns.Ln. 79V • p f IK1, 5 r A c *fS2 ers ‘Hldgs. 

International Time Recording Hldgs. (25pi . _ LB - *00* 100 

Inveresk Paper ISOPJ 27 6t; 7';. 7 '.PC 

Uns.Ln. 22>: 

isle of Man (20p) 22- : 

James (John) Group of Cos. (2Spi 33 >; 

Janies 1 Maurice) Hldgs. (IOpi 44 
anes IH. C.< (2Spi 93 77:- 
enkins tTudon (IOpi 40* 40 «; 3913 
.eves Grp. (25pi 93>: 

Johnson Construction Equip. Grp. <25p) 12 
I Johnson Grp. Cleaners t25m 55 

Johnson Matther 271# 5 1 _ -- _ . .. 

Johnson Richards (H. and R-. Tiles «0p) , Q«^n Modern Hate^.Sp^-^ 1 4 

JwIes*tA H A fl )*Sh?pman l< (250) 102': i R A'P - Group HOW 21* 1 20V. 5»»cPf. 

Judge Int. (Z5p) 73'; 3 I .45'. 


lOpcU- 2500 _ 

Un-ted Carriers : IOpi <5 4 
United Draoe-y Stores Z5oi 136 5 
New 137 6'-. T'-Db 79 - 

(Tsr inrie ' 7fiO 


! King side Invest. <25 b' 65 V 
4‘- 5 :. Lake View i25p) 1.40 3 

Leaden ha 1 1 Sterling '25D' 89 40 
London Lomond i2 5m « S'- 6*- 


'Walkers (Century O.ls) (IOpi 7S 


Proprietors Hays Wharf 288# 94# 87 9 
Pullman >R. J.i iSpi 96 : j# 

Purle Bros. Hli 
Pve Hli 


■WTS^WS* 1 '- 6 4B9 4 ‘ 4BC 4B- j ofsbopi stores .25.1 59* 8* 


7';pcLn. 69 . 

Birmingham Smell Arm* (SOp) 240 4 i Duport <25p> 60 

Duttan-Forshaw Gro. (25pi 6Z>: 1 :• S 1 


Tdoganvlia 5 'ipc 72 

. COMMONWEALTH CORPN. 
STOCKS (1) 

Bn-.bjnr 9B-'s 


Black Edglngtun 'SOw ISO 
Blackwood Hodge f25n) 295 2 
Blagden Noakes (Hides.) rcso' 132 
Blue Circle Aggregates (20o) 94 
Blucmel Bros. (Z5o1 B5* 3 
Bluestone Elvin iZOm 27'.- 7 8 
Blundell- Per mog laic (25p| 37# 


E— F 


Q — R — S 


109 11 conuoi. 1*1 ' Assoc. Dc-clon. Hides. (25oi 65-. 81 

1 universal Prifllors 220 1 W-4'«>G. Dual Tst. Cap. SM. <10 p> 139# Ba mP ( 0fl Hidg-. B VpcLn. 5S - 

, U nochrome international ;iOp» 23: : * 4 3 | 40# 40 *: I Beaumont Properties (2Sp) 116* lA 
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Vickers 63-; S'- 4 6 *'• 3';; 6 V. SpdPf. j New Throgmorton (2 Sp) 27 -V# •» 8 

•1 ur . IV. ! him Wrvlri Km lZRnl 43 
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K irkstall Forge Engineering (25pi 52(; 
Kitchen (Roberti T ay ion HOP) 65 6 
Kodc Inicrnational i25n> 2d 
Kun.ck (Philip' HOP' 16V 17‘; 

Kwik Save Discount (10p> 205 3 6 7 
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British Anianl Engg. ISpi 40<- 
BrltlSh Benzol Carbonising tiom 99'; 100 
British Car Auction Groan <10 d> 58': V 8 
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Rexmore (Z5o) 183® 79 83 _ ( Wllkl nson Sword (20pi 53';# 5 4. 
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Bullough Securities (20p> 97 
Bulmer Lumb (Hidgs.i (20m 35 4i> 

Burco Dean (2bpi B4‘; 

Burgess Products A Ntut-VoL f25pi 78® 
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Amicable F.O. talks on 
Iceland’s fishing plan 

BY MICHAEL SIMMONS 

MR. EIMAR Agustsson, Icelandic comes from the area in question-^ 

,, „ . . , .... „ _ .Foreicn Minister, called at the is still waiting for formal notice 

f fsepu^r m. » uec-ai co mp leted m ou J* arc V : Foreign Office in London yester- to be given of Iceland’s Intentions 
In modest trading yesterday in Ultramar, British Petroleum, | f Q nj s Government's regarding its fishing limits. 

0 Dnrinn marlrot “rallc 1 uinra VnniKC Witliv Rnmnlnn ... ■ .... j. j 
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ings lugs tlon ment find W. Wood. 

Ang. 17 Aug. 31 Nov. 11 Nov. 23 a “put" was taken out in A. 
Sept 1 Sept 13 Nov. 25 Dec. 7 Herbert, while “ doubles " were 
Sept. 14 SepL 27 Dec. 9 Dec. 21 completed in OU Search, 


the Option market, “ calls ’* were Furness Withy, Hampton Areas, 
arranged in Watney Mann, De "Casts,” Doxford and S under- 
Beers, Furness Withy, Rio Tinto- land, Plessey, Cornwall Property, 
Zinc, British Leyland, Adepton, International Computers. Blnn- 


a flnou need intention to extend Mr. Godber is understood to 
its fishing limits -from 12 to 50 have emphasised that unilateral 
miles. action by Iceland could well mean 

He spent an hour and a-balf Britain resorting to the Inter- 


Barclay Securities, Rail! Inter- Schweppes. 
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Court Line, BSR, Ultramar, deU Pennoglaze and Cadbnxy i with Mr. Joseph Godber, Minister national Court of Justice at The 

. — . — c «-«* ----- of state, and afterwards told a Hague. 

Press conference that the Pro- Mr. Augustsson's view was that 
posed extension was essential be- wanted further discussions 
cause fish stocks in Icelandic Ws Government before pre- 
waters were currently “threatened sen itng the British with any sort 
with imminent rum ' from over- Q f f Drraa ] ultimatum. His Govem- 
fishing. and that the island could ment was, nevertheless, prepared 
face an economic crisis if effective to g 0 ahead with extending the 
action was not taken soon. limits even if bi-lateral agreement 

Discussing the question of was not reached. 

NATO bases m Iceland, which 
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REGIONAL MARKETS 

The continuing confusion in Transport rose 5]p to a new high 
International currency circles of 200p on their results. Olives 
restricted trading yesterday, and Paper Mill, however, eased 3}p 
prices drifted further downwards, to 41p on its interim figures. 

Davidsons lost 2p to 22p. at Grattan Warehouses surrendered 
Belfast, where Thompson Retd 5£p to 260ip and William Morri- 
dropped 5p to 21 p. Ulster Tele- son shed another lp to GOp. but 
vision “A” shed 2p to 38p. J. Peters gained 5lp to 134}p. 

Allied Irish Bank recovered 5p ftw» de *»t Oothiog put on 4p to 
to 490p on the Irish Exchange. ^P- asjiidW^es to 66p, the 
while Bank of Ireland added 2p -A hardened 3p to 63p and 
at 365p and Brooks Thomas o* Leeds moved up lfp to 

advanced 5p to 270p. Waterford 10 2P- _ . .. . _ . 

Glass eased 2p to Blp, as did „ Stag Line dipped 2p to 92p. 
W illiams and Woods to 58p. Inde- Feb - Gt Britain were lowered 4p 
pendent Newspapers rose 2}p to to 50p and Rowlmsons Construe- ( 
47jp tion were off 21p to 24-1 p. North 

On tbe Midlands and Western 

SE, UBM lost 2p at 137p, DRG Stanlp y MUI<fr Satned lip to 
shed lp to 156p and losses of £p 1J E- 


the new Iceland Government said hiW 

it would review, Mr. Agustsson VfUOias nail 
commented that talks would start "International conferences wDl 
with the Americans in the New no t solve what we want to solve." 
Year. he declared. “ The problem is too 

The aim was that the 3,500-odd urgent to wait.” 

U.S. Air Force and Navy person- There was no relevant law to 
nel would be withdrawn “ step by deal with Iceland's particular 
step " over the next four years, problem, he added. Besides. . a 
, quick and efTcciivc solution was 

No grndge . . sought. 

There was no grudge against Quotas -were a possibility: ao 
the Americans, Mr. Agustsson was the introduction of gunboat 
insisted, but it had been agreed protective vessels, but we slh- 
wilh them that there should not cercly hope it will not come to 
be any foreign troops in Iceland that. 
in peace-time. What was/soucht * Ir - Agustsson goes 
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were recorded by Bath and Port- im*-*.*.-— -i- vi-h— 

land Group 321 p. G. B. Britton 

26 jp and Cadbory-Schweppes “twSSS^IiS 

S4Jp. British Printing were up t0 ^ ThBrmaI shed 

Unproved 2 3p Http' ****** E 0 *" ^ oad Wa B were in- 

lmprovea ap to 53p. quired fm -t 3^ and B | nB 

Milford Docks rose 8}p to 26*p. Mills were wanted at 34n. Thomas 

Tudor Jenkins gained 2}p to 40p Robinson marked at 40p. as did 
and David S. Smith rose lp to Manchester Liners at 591 p. Ward 
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61p and Sovereign Securities gave On the Scottish SE, Babcock 
way Sp to 91p. and Wilcox dropped op to 256p, 

Newley and Taylor were lifted Bank of Scotland shed 3p to 512p, 
15p to 145p but Belgrave (Black- House of Fraser eased 2}p to 

heath) were 4p lower at 5fip and i83ip and Scottish Brewers were 

SavtUe Gordon were off 3p at 2p lower at 435p. Losses of lp 
55 lp. were seen in Distillers at 14gjp, 

On the Northern Exchange, William Baird 136Ip and Lyle 
Norwest Holst were up 34p to Shipping 81p. while rises of lp 
123)p on the figures and one-for- were shown by Martin Black 44p 
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F.T.- Actuaries indices are calculated by Extel-Comxnuni ca- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price I3p. 
By post inland 18p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: Myers (J.) (Stores) has been 
replaced by Peters (J.) (Furnishings) and Singer and 
Friedlander (Merchant Banks) has been replaced by Matthews 
Wrlghtson (Insurance Brokers). Caveoham Foods is now 
Cavenham (Food Manufacturing). 


LEADERS AND LAGGARDS 

following table shows the percentage changes* which have taken place since December 31, 1970, in die 
cipal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. 
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Change 
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Electricals (ex Elctrn. 

Radio & TV) +33JI3 

Newspapers and Pub- 
lishing +33.14 

Food Retailing +33.11 

Chemicals +32.52 

Rubbeis +32.35 

Coppers +32.19 

Discount Houses +31.82 

Capital Goods Group ... +3L43 

All-Share Index +3I.2I 

Motors & Distributors +30.70 
Consumer Goods (non- 
durable) Group +30.42. 


Change 
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Industrial Group (493 

Shares) +29.89 

Consumer Goods (Dur- 
able) Group +28.44 

500 Share :.... +27.94 

Office Equipment +27.91 

Tobacco +27.90 

Engineering +26.03 

Investment Trusts ... +23.93 

Electronics, Radio and 

TV +22.26 

Insurance (Life) +19.51 

OU +18.20 
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Change 

% 
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* Percentage changes 

based 
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the West German Government. 
Hp nTen clainicd That the nro- Obviously, ho will have many 
posed extension of fishing limits further bi-lateral ^ 

was a natural thing to seek f ° r o ^ ,,mits can , bp ^tended, 
because the Contuicmal Shelf was The presence of the nations 
“ an integral part of a country’s vessels, fishing in an area where 
territory." and its fish stocks were they had not been previously, 
a natural resource In precisely the increased the urgency of the situa- 
snme way as oil or gas beneath tion, he said. These vessels, for 
the sea bed. instance, came from Japan. uie 

More than SO per cent, of Ice- Soviet Union. East Germany. 
Zand's exports come from her Poland and spam, he claimed, 
fisheries, and it had no other It is known that the Russians, 
natural resources to speak of. who have recently stepped up 
The Foreign Office took the their fishing activities in [he Ice- 
view that Mr. Agustsson's visit land area, have protested vigor- 
was merely to clear the air on ously at Iceland's decision to 
bnth sides. Foints of view were extend its limits. They have done 
exchanged, and both sides agreed this in spite of the entry, for tne 
the mpetlne had been amicable, first time, of Communists into the 
But Britain — more than 40 per Iceland Government after the 
cent, of whose distant-water catch recent elections. 
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WfondG-lass 5p| 


£74.67 
95i?: 
66 
64 
SB If 

491? 

bO 

106 

73»e' 

45 
SI 
Bo 

46 
*61« 
61 


+>a 


MIDLANDS A WESTERS 


Grain Stall- £1 

Harms [’jjhlQrJ 


Hill (Chela) £.1 142ip 


Kl ee a e re 

Ltmdl’aShlpSl 

LyeTr’diiurlOp 

Pwrca a H 

Perarth, Aw. 
Biodall (Wb). 
Smith (Barm). 

Supra Cham...! 
Vincent rtL)_. 

TTlhUiy-. , 

WykeaCLekOppI 


388 

10 < 


471? 

eo 

331? xd 
40 
65 
43 
10 
48k 

441 ? 

35 

Bd 


NORTHERN EXCHANGE 


Albany lrryJ30p| 

A»h Bplnnl] 
Belmve M. 

Btbbyi fiamo. 

Booth Cnaa.lOpl 
Body (&).._ 
Beaune (TAJ) 

BrdgVrlfatbOp 

BriOtth'pnop 
Bmoen A H _. 
Bory Bing (20p 
0 lover Craft— 

Cromer JUng£l 

Uyvtm H.A. 'A' 
HiiMnwIr .... .. 

Kng. Muting, 4*1 

Kw Ring. aM 

Gandy.™— 
Ganiner (L.)... 
Gaunt iBfatl — . 


39 

34 

6 

40 
lh 
92 
40 

185 
45 

48 

oi«; 

25 

54«rf+1 
40 1 — 
39 

49 
18 
32j?i 

170 

aai?: ,.... 


Heaton WrnJOp] 
Hlaaom Brew 
HlmL*oaRd80i 
HolUJosephtC' 
Iushiun(G) lOr 
1.0. M. StnuE) 
KettonCem.fi! 
1/ pool Grain £1 
Maw, Canal £1 
Hot H. A Son 
NfcbolaaVlm.. 
Nthn-Gldmatb 
PJLA 


Feet 
SayorCoof I2lp 
SwanlziSpSJip 

Dnw'iBntffiii 
Tyzuctc (W) lOp 
Wood (Bd.)— . 
Wo’dw , dB12 ) lp 
Yorkn Spin 20pi 


+ 1 


>1 [ 

411 

500 
iuM 
125 
405 
TOO 
261 
80 

125 |+i 
t9 i-flls 
BO 

11 I 

42 l S I 

15 I 

58 

■SB 

48lfll 

16 | 


SCOTTISH EXCHANGE 


AttaaPl'afclDpI 

Bnuton (M) 

Clyde Paper — 
CcdtaOBs lad 
CraigAHoaefil 
Dulm’ro White! 

DyJreu. 


QmUoway(J). 
HiliA Wylie. 
Lee^WHlOffl.-j 
MaddnnoD.— 
Horrlaoa A U. 

itiotaarda(bp)— 

scotcrae- j 

Untied Wtra..- 


10 
83i t 
8i 2| 
181? jo 
184 
32 
150 
6*4 
311s; 
25 
75 
11*4 
18 
34ia 
»a 


+ is 

+ij 


U1 


2H-M- 



From the early-March low point for the year, the F.T.- 
Actuaries share index for Property has moved ahead strongly 
to its current all-time peak since compilation, leaving an 
advance of 40 per cent, since the start of the year. As well 
as being a very good inflation hedge. Property shares have 
also met with strong demand on take-over hopes. 
These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“highs" and “lows” for 1971: — 

NEW “HIGHS” (86) 


CORAL INDEX 

Close 402H07* 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 12 — 34 

Corpus-, Dorn. & 

Foreign Bonds 23 14 54 

Industrials 269 396 L056 

Financial & Prop. 73 136 330 

Oils 3 13 M 

Plantations U 6 71 

Mines 9 73 3B 

Recant Issues ... 12 17 go 


Totals 


... 412 G45 1,77* 


BRITISH FUNDS 15) 

EMCheq. 6NFC 1973 Con*. 5^pe 197J 
Electric 3 pc 'S8-75 Trent. 8',pc *97 ,, A" 
Tram. Soe 'GB-72 

CORPORATION LOANS (1) 

LCC BUM 'SB-30 

COMMONWEALTH A AFRICAN LNS. (4) 
AML 6 PC 1375 N. Z. 6 PC 1972 
Aust. fine ‘77 -bo N. Z. due *76-78 
AMERICANS (5) 

Bethlehem Steel Ford Motor 
Caterpillar Leasco Data 

Chryiler 

BANKS (11 
< Gerrard & National 

Greene King ■"■MS-w 15.) 
BUILDINGS (9) 

Douglas (R. M.) Parker Timber 
Faster «H.l R.M£. 

(huoclt Johnses Reeves IF. J J 
Kler J. L.) TMvtords 

MaillAKMi (W.) 

CHEMICALS <Z> 

Willows Francis Torks. Chem. 

DRAPERY AND 5TORE5 tS> 

Board min A Marden Peters (J.) (Flirt.) 
Midland Jdtai Homes 

ELECTRICALS (5| 

Audio Fidelity Oldham 

Bui and May - Phillips Elect. 

G. and M. Power 

ENGINEERING (4) j 
Barton pnd Son Spooner mdo. 

Loe (Arttior) Staveley inds. 

FOODS (4) 

Morris & D. Jones Wa/lar S Manley 
Umud b Ik uitt wains iF. J.) 

HOTELS 11) 

Auoc. Helen -A" 

INDUSTRIALS (15) 

A.W. <5e(9U Gian flew Sacs. 

Aastln (F.i ( Leyton j John ion Cleaners 
Bloeuone A Sirin Nairn WIIIjimma 
8 ram mar Price A Pierce 

Cawett* Pullman (R.. and J.) 

Gonad. Tin Smoltarc Relvon PBWS 
Cowan de Greet Wllkinssti’s TroflS. 
Cowan de Great 'A* 


ReFuee 


INSURANCE (21 
1 W'B/>am. Richardson 

MOTORS a 1 

Ford IB.D.R.} Davis < Godfrey i 

NEWSPAPERS (2) 

Collins (William. Collins (W.» "A” 
PROPERTY <21 

CJiarlwooc Alliance utd. Real Prop. 
TRUSTS (10) 

Ashbourne G'ooe invest. 

Eng- & Caledonian Govt. Slfc. Deld. 
First Scat. Am. Irish Invest. 

Flag Invest. inrheaoe 


RIBA verdict 
on schools 
attacked 

A DECISION by the BoyaJ- Insti- 
tute of British Architects to give 
five schools of architecture three 
years to raise their standards was 
described yesterday as “wholly 
unjustified." 

Mr. Ellis Hillman, a senior 
lecturer with the Architectural 
Association and a GLC councillor, 
said: “ We feel most strongly that 
this is a wholly new departure as 
far as architectural education is 
concerned and wholly unjustified." 

The RIBA has reorganised 32 
colleges. It says five are having 
problems getting staff with 
specialist knowledge to bring 
them to the standard required for 
recognition. The schools are at 
Huddersfield. Liverpool. Plymouth, 
North-East London Polytechnic, 
and the Cheltenham College of 
Art and Design. 

Mr. Hillman said the Architec- 
tural Association was astonished 
that the RIBA had sent a state- 
ment to the Press based on five 
“confidential documents” which 
the listed colleges had not seen. 
He said: “This could have a very 
serious effect on recruiting as far 
as our schools are concerned.” 


Kodak opens 
£7m. film 
coating track 

KODAK has opened a £7 m. film 
coating track with a greater 
potential production capacity than 
that of all existing tracks com- 
bined. 

The track, at the Harrow (Lon- 
don) factory, has been built to 
meet the expected increase in 
demand for film during the 1970s 
and incorporates tbe latest ad- 
vances in film coating technology. 
Including computer control. 

It is the biggest single item 
of capital investment undertaken 
by the company in Britain. 


Lancs textile 
output not 
up to forecast 

PRODUCTIVITY in the Lancashire 
textile industry has shown no in- 
dication yet of improving at the 
rate forecast in the industry's 
major productivity and efficiency 
study, according to the Textile 
Council in Manchester. 

Output per head in the spinning 
section was 5 per cent, higher in 
1970 than it was in 106S. In weav- 
ing, there had been virtually no 
improvement over the same 
period, although short-time work- 
ing must be held primarily re- 
sponsible for the “ apparently 
disappointing performance." 

“ Making full allowance for this, 
however, there is no sign yet of 
output per bead increasing at any- 
thing like the average rate of 
10 per cent, per annum envis- 
aged," the Council says in Us 
last progress report before being 
wound up. next year. 

In terms of manpower, the 
study estimated that there would 
be 45,000 fewer jobs in spinning, 
doubling and weaving, equal to 
an average decline of SJ per c6nt. 
between 1968 and 1975. Up to 
May this year, however, the 
annual rate of contraction was 
running at 6 per cent. 

" The fact that employment has 
decreased at a slower rate than 
was envisaged in the report while 
production has fallen short of the 
forecast level clearly implies that 
productivity had been lagging," 
the Council adds. 


NOILLY PRAT 
AGENCY FOR 
MATTHEW CLARK 

The wine shipping concern of 
Matthew Clark is to take over 
the sole agency for Noillv Prat, 
the French vermouth company, 
from Seagram on October 1. This 
follows the acquisition by Mart ell 
of a majority stake in Noilly Prat 
(Marseilles). 

Matthew Clark is sole agent in 
this country for Martell, with 
which it has had trading links 
since around 1S33. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denomina- 

No. 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Star (GB) 

5Pp 

17 

207 

— 5 

217J 

100} 

Bunaah Oil 

£1 

16 

426 

- 6 

477 

297* 

Shell Transport... 

25p 

16 

3S7 

- 7 

426 

327, 

Brit. -Am. Tobacco 

25 p 

14 

343 

— 

391 

265 

British Petroleum 

£1 

13 

5S2 

- S 

628 

403 

Broken Hill Prop. 

A$2 

13 

575 

+ 3 

720 

566} 

Bovril 

£1 

12 

465 

— 5 

4S2i 

285 

172*. 

Cons. Gold Fields 

25p 

12 

228 

-16 

213} 

Unilever 

25p 

12 

325 

- 8 

340 

215 . 

Charter Cons. ... 

25p 

11 

239 

- 9 

271 

204 

Rank Organ. “A" 

25p 

11 

860 

-30 

960 

667} 

Em ■ 

5flp 

10 

144 

- 2 

189 

124‘ 1 

Imp. Chem. Inds. 

£1 

10 

314 

- 4 

330 

230 

Reed International 

£1 

10 

213 

- 4 

236 

121 

Marks & Spencer 

25p 

9 

296 

- 1 

308 

194} 

The above list of active stocks is based on the number of 

bar trains 

recorded yesterday 

in the Official Ust and under Rule 163(U(e) and 


reproduced to-day in Stock Exchange dealings. 


General Funds Kirlton 

UTILITIES (1) 
Imp. Conuneaui Gas 

' .OILS (II 
Trinidad Canadian 

.RUBBERS IT) 

East Asiatic 


invest. 


Melood Russell 
Moran 


TBA *.g| 1 


.Cevlon Plant*. 


Gooeng Cared - 


MINES (1) 


NEW “LOWS” (20) 

_ FOREIGN BONDS (1) 

Gar man Dawes Fndg. 

LONDON UA DOLLARS (3* 

N.z. SJaBe <935 Torav 6I4PC 1979 
Takcda £pc 1984 

BANKS (2) 

Bursujn Groug Mlnsier Assets 

ELECTRICALS it) 

Aberdare Holdings 

INDUSTRIALS «) 

Bydana Canon Inc. 

SNIPPING (1) 

Manchester unern 
_ w STEELS ( 1 ) 

G ranges bcro 

„ MINES (91 

Western Deep New Broken Hill 

Fra*. Brand Nann Broken Hill 

AnalBKAtner. In*. North KalgurU 

Great Boulder Piko- Wallsend 

Mid East Min, 


SHARE INFORMATION SERVICE: NOTES 

Hu fail owing Notes reive la Share Inform art op Service: — 

Denominations are Sv unless eUterartw C Figures based on prosgectua or ofiwr 
Indicated. official estimates ror 1871-72- r Ftwn 

yields trilaw for value of declared dhtfrt- baaed on prospectus or other tMn r 1 
buttons and rights awl are hosed an estimates for 1970. a Assumed dlvMeoda 
middle prices. and yield after pending scrip and/or riefra 

Sstlraaud price -flaming* ratios and Issue, n Excluding refunds of U.S. Capitol 
times covered " are based on corpora- Cains Tan. 1 Futures based on prosoectos 
pan tax nr 40 per cent, and exclude or oilier official estimates for m 2 , 
transit! on a! relief. u Figures Dosed 00 prospectus or other 

Ulgbs and lows market) thus hive been official estimates for istd-71. n Eqwva- 
adfusied to allow for rlsbls issues for lent rate before additional capita] 
cash. was paid up. e Figures oased on pros. 

Interim for auerterly/ wee (screwed Menu or otftcr a (8 eta! estimates for 1971 
or resumed. * views based ou 1967 payments. 

I Interim tor miner bn since r e d u c ed - t Figures assumed, u No significant enr- 
pansed or deferred. * poroiiou t» payable. 2 Dividend total to 

<t> Figures or report awaited. date. ‘ 

tt Banks and lnsurancet; reserve allocs* 3 Price at time or (suspension. 

lions may preclude calculations of 1 la/Ucaled dividend after Bending scrip 
dividend cover. and/or rights issue; cover relates 10 

- > Tax free, b Figures based on prof* previous dividend or forecast, 
pectus or other official estimate, c Cans. 4 Indicates Interim dividend, 
d Dividend rate paid or parable on part where none was paid before. 
ol capital, cover based on dividend oa ** Convertible loan stock tsstra in 
ftffl capital, e Redemption yield, f Flat existence. 

yield, g Assumed dividend and yield. ♦ Merger Md or ntorcamsaOnn “ in 
bAsnxned dividend and yield after scri p progress. . 

Issue. J Payment from capital sources. 4> Special deposit certificates, 
k Alter local taxes, m Interim higher + Same tnienm: reduced final and/K 
than previous total, n Rights Issue pend- reduced earnings indicated. 

Ins P“”* Pence except where otherwise * Cover allows tor conversion of stung 
indicated. o Earafnc® based 00 ore- nor now ranking for dmaends or rant. 
Umlnary figures, r Australian currency. tag only for restricted dividend. 

■ Dividends and yield exclude a a pedal S Assumes all equity capital ronkw f™ 
payment, t Indicated dividend: cover re> dividends ™ 

Utes 10 previous dividend, p/e ratio based t Cover does not allow tor vhm. 

on laiesi available earnings, u Forecast may also rank for dividend ai a t nZZl 
dividend: cover based 00 previous rear's dale. No p/e ratio usually provided^ 
earning*. * Tax-free up 10 As ta the- £ * Excluding a anal nmdend deelsrSn- 
W Yields allow for nmncy elsose. 4 PrmHnrla' nnnwinn, ' 


currency clause, 
y Dividend and yield based oa merger 
terms, z Dividends and yield tadntle a 


Provincial auotaxions. 

No oar value 

Abbrcvtaduns: xd ex dividends, jtc , 


PWrotUC cover does not apply scrip Issue: xr ex oSa: rStS 

» spgdiu ptymettL of capital.- met ata *dr « 

riek L a Preference xcd ex capual distribution: xpb ex na^h 
dividend paused or defexnd. c Canadian, bid. ' xpoe * “»*» 
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BRITISH FUNDS 


1371 


j Grow YWd pel 1971 | — 


CANADIANS 


Stock. 


Rhtb !I/in\ 

“ Shorts " (Lives up to Fnro Tears) 


iroii 

I'".;.: 

M5| 

v.i 


9S C t »ni\ Sl«? 1972 100 •» 

9*l fl (;„*4 I v..p».72 98 ii 

Se^Kscliwjnef f; pc.l?(2l00r4 
86'* Rictacquet-b.'i*.- 1973. I01 1 * 
S2Jg Kki-m** Sjn; 'C8-i3.J B&i?,- 
32ia Tmii».t»)rtJpc'63-7i.... 96ft 

■SSI? t>nv.t>ijir}\TI7A „ OTls- 

W r_ Treasury 1974.. 'lOltf 

‘A having 3f»- "hS-To 89’a 


; j? 9 i 

. =g .+ or 1 in- [B’drop- ! gw , Law 
i — • — : tarot I turn \ 

' S ' 1 * ■ ■* *40 [310 

£00 700 


Stock 


’AbidW Paper] > 

jBk. Hontreal (SB). 


+ re 
+ ik 

■Hie 
+ A 

+ w 

+ (V 



• nSjh ; «f r ‘, 98 *b 

»■* B^rfipeins aa^rf+ai 

lWlgl 95i ’;Trxn-.hr> 6j|ii: 1076...; B8>2 

Five to Fifteen Years 

Belt 94J*VlMnrv Jin; 1976 97* j .. 

STIj KiimlinK^pc' ■rO-W 984 t - 

C-. -0 Klwtrli; 3pf 1974-77... j 87a .. 

«’-? hi ■Tniiiinorl'aiv ‘72-77..' Bflla ! - 


F.T. SHAKE INFORMATION SERVICE 


The Financial Times" Thursday August 19 1971 

ENGINEERING AND METAIr-Gewnd-^ ! HOTELS AND CATEREKS Continued 


1971 I 
1 


Stock 



aft|ir 

Tla*: D-i. ?Mie'e3-B2..... 1 103S< 

71 .Fun.iln SS ir.c , 8W4...! 83 ’z ■ 

Over Fifteen Years 

Wlfi*' •Olj-TreaKliYy £ftpc "S4-e6.! 1016* 1 + 4 
E 1 Tn Fiinrtinj; 6i[c *8IS27 J 86 |+t* 

f+<e ■173a l Ti7tnB|».rt ^jic *73-88.; 


8.98- B.48 £ -Nor » b«*.(S8l£13i£ 

4.08 5.39' £144.7^0 -Bow Vullcy | — J£14U 

6.80; 5.36 ' £101* 769 ;Br*se*n|J — I 9B0 

6.6 + 5.41 372 ,263 ;b.P.OU&G**|....! 360 

3.11 5.23 j £134 1 94334 ton. Imp. Bk.i*2) ; £ll5a I „„.i 69+; t— , 

3.1i; 5.23 , l^M£30A'CuU 1 ki*iflc(S2b)..£3aja ! + i* ,S3.SS — 1 4 Jt 
8.37 6,091135 ; Si^OpcX. Com. P.\$3[; 11B |+4 , 4- — ; 4.4 

6.66 6. 26! £413* £37$ .4peDeb-(£10Q)—...j £404 ; 4- 9.9 

3.34 5.80 630 ;4J6 Cora. Bathurst! ...| 430 >10 i *51 I — : 9.6 

6.08. 6.441 £122 £|0 ;Rull 08 Oui.1 1 £124 +4 67ic':— 1.9 

6.69 6-85.166 ; 100 'Banker aid. Can. [j 185 | - — 

6.60. 6.85; £21 ' £I7Jflollin»er (65) , .£194!+ 4 igl-ZB. - ” 1 2.6 

£104136 (Hudson’s Bayf..... 925 1+6 . 48tf — I 3. 1 , 

- £24i £136s Hud. B.011 G.(62fti[ £834 +4 60c — : 0.9 ! 

2-“ £W 765 ;iinueo j 995 

*-12, 5.17 1 £ Ki5aQ | Imperial Oil) J £14la 

3 ‘2S f li *670 '526 Ini. Sat. Gu SL_ 638 l 

4.35 6.3S £222£l6t B1 Inr. Ntekdl 1 £16 

jUasary FergiJ -543 

Partita Petrol (91). £17 4 

Place Gu (81) 62 1 

Rirt j 780 ' + 5 

;7 8 £U r Vttoy*ifli£, Un.153)! £13^' 

not a no 1 146 1 96 Sleep Bock (Sli ' 105 I + 5 

5- 1| : 5‘ S£ £134^45 Tor. Dom. Bk. (52i £12{i! ...... 

6.WJ 7 - B ‘*,£i7 l . £1 44»^»n#.0 B n.pipe<S]j £i7Sa! -.... 

o.o4 0.4O BOQ iSo* 8 bm* 18 


1971 


BUILDING INDUSTRY— Conttnoed . '{ 

.’Is -E?’ ; 


DRAPERY AND STORES — Contkraed 


-7 


:+6 


40c: — | 2.1 
88+T— I 8,6 
15d — ; 5.9 
6Scjt— 8.4 
61 - 8.4 
SOdi - 1.6 

25c — [ 1.8 


7.75 8.33 
_.“.i 5.33' 7.66' 
j 7^8; 8.39 , 


6244 


56Sa 
70ln 

1 733(1 ! 1 7.85! 8.39 ! 

.. „ | 7SSsirf ' 8.21 8.78' 

1014 Treadin- 9pc 1994 1 lOOJfl | 1 9.18 9.19 . 

^4 41s 3 ( lBj 5i«- ’9IM6 494 i . — ' 6.20, 7.82 

l' 1 ! % .Trvm. 9ia- '8W 974a' I 9.20, 9.23 

4r4- *1 Kwli' 3|>- *55-96 ' *' 

Of ^ 9i3lj TiiiiMirj - S 4 '|»- 1997.. 

OoTj '.Ulj 

. »i‘Jt 1 - 17 TrvaMirv S.ic’PSJt. 

. U di.lij K 11 III 1 1 .»J|if ."»■ 0 3. 

.Tnaiiur^ 6;i»: ‘ct-Li. 

Undated 

— 404 1'mv.is «!■•, 43 &a 

on tVar L,i«r olrv 394 

Mi 564 i.'.'ii*. 3i|'"'6t Alt.... 39 1 — 

Ziit 31 irmutiO’5p ,: "^.'0... 3338 

“la ! | .*. , n»+i;|c ' 276a • ..... 

lC£5 el Sc-?s. l'rv«viirj- 2ii«: 284 i ~» 

INTERNATIONAL BANK 

«'il?7 r 'i:.i«->t.^k 'ea 74... 94 — lj . 3.71 ‘ 5.59 
rft4| e94,r.|« ’77-K' .. : 764 . — 6.52 . B.26 

CORPORATION LOANS 


SJS. List Premium 23* j (bawd on 98.4477 per £j 

BANKS AND HIRE PURCHASE 
ft Banks, etc. 


1971 


Stock 


494 1 6.251 7.70 Hl«h tow I 

95* + !* 9.18 0.23 355 ^ t.MewundemDXl 336 
934 +4 9.21 9.26 ajo .3371 UilenHarvey £1510 
79Ja “ ....... 8.72 9.00 .^1^ [riBh £LA90 

*6** '-T.W 8.31 ^ i27i»jAagiolBMl £U52 

i 8.72, 8.87 jQg '200 lj!i+uthoot L. £1:280 



1 jtlS • — ' 4.5 — 

, c20 I - ; 3.S — 


9.21' — 
9.09 — 
9.11 - 
9.30 — 

9.15 — 
9-20 - 


oOO 


, *i X' 


k.'i 


S>? ' . ppl; 
. *Vjss Vhl-. 

jJJ , 
a);. .|',i, 

.-= >lj.t -;4'; 

"74 
77»i! W4 
7-v. 1 W*4 
iJu 
1 a»4 

-ffZ 
SSI, 

ESi 

4i3t 


f7 VuiiaM r-,«-'75-75....: 

451 ; h'liami '.(.»• 't+ i -71.. 

K. 1,1-16.1'1 1 '73.77. 

.'.Ozj K - ■*■ \ S', jv ‘76 77.. 

EhJ, G.ra\ 6;|v 1976... 

-j Pi*. 7 a (*' I9< t... ! 

7 :■ lli-if' W|.i- K^O... 

I j lu, ■|»».| 92 Jg 

l-Jli. I h .. SJinr ■.vCK' 4 . . 108 1 a 
i: I»m. 3;|.- 37'a 

1+5; Irf-ii* '.<r}>?i;ii- - J|.i2 
II... ‘Ic-Ti.. 

L. r.C. 6>|»- ■71-7". 

Liol f ( .'- 19J'J 

1*. s J.ie'i?.7J.. 
n... n.[vl974 • 

P|.J ‘7M£.... 

i>.». i:.p.T.(iV ..' 804 rt — 
!*■*. rim- m iO-S3.... 75ln —4 

t*... < ...|»;‘W4'4..: 77 1, M 

L'h. ,','|v ;3-87.. 73 Jg — 4 

I*a + 4 i« , S3.»0 ... 1 814 +4 

()«. ii-'DlArt... 314a 

: -o l .;i|iuiL'ij. tipr'i+S. 914 

<34 Hi.liL-;. 61 1+ ‘76-77- 92ie — *8 

741, in.. Miviajc..... 605, a; — 
,\ on r'li+i V '73-76..' 92Ij 1 — 
ii5j.B«J l:id'KPipc , 7p; 92 >g I 


298 245 

221a! 22 
260 260 
■ 5»j 
! 32 
'376 
'550 
.618 
667 
106 
' 535 
63 
116 
520 
1 94 


Aiis. £ S.Z. £L254 
BkUapoaUmI£lJ 22 
iliQ.I0pcFt.(I£AD,25O 

Bk. Irelfttu) £LV385 
Bk.LetunU|l£lJ 51 
^03*,'Bk.N.S.Walw£L305 
537>:|Bajak bootld£L!S15 
B274'BajclaVB £l....- 899 
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4-fflll.I 
3.2)17.1 
124)0.! 

2.3| 4.B1 9.2 

1.5 4.7114.1 
1.7 9.6 6.1 
L4 5.812.4 
1.7 4.413.1 

1.5 5.015.1 

2.6 L* 20-0 
« 2-1 * 


64 


10 

5.3 

87 

-1 





110 

—1 

rf20 

8.* 

212 


12, 

2.1 

43 k 

i— k 

rfl24 

(-2.4 

110 

— i 

trf30 

l.H 

40 


17* 

[>2.8 

132 0 

— 

t4o 

3-0 


24 
15 

u£3il 3.7i 
19 I 1.9 


3.290.0 

4.7.12.6 
8.411.2 

2.8118.6 
5.319.7 



1 ! 

121: If.F.D.GrouidOp' Slid; -....| 


30 2.1 3-3ll4.fi 
1 * 4.8 4 
3.5 1.1(25.2 
1.7| 7.0; 7.4 
4.8! * . 
4.6, 9.5 


*9 


2.6 5.1i 7.7 
2.5 


.* Hi»di«nLMeil2ifT 42 
iS*: Kaitilnll J.L. luri 28 

M ;l!»h.talls .[70 

V- 'Ilsnh Orpnn 770 

571* De. -A* :)860 

iO Kedfeorn GIsm>.i105 

W llJeed Exec, iftpl.' 61 J b55 

•ftSjjUelyuii PB\V8..:132 +2 ( A20 

1ft OtrnnlckWdioni 721?, . — .,4)16 [2.51 5.8j 6.8 1 

il d> 4.6, 


Bijtliw.lmnr I 98*J’+1 

W*,,Mexui'ire. Il81xe|— 2 

4 • Keyn’WsWJ.tp 7i»- ) 

i2 [ li irh 'rlaUrtuL 10 p! 44 I 

•ft (Kiramcl ...—...110 j— 2 

IT : Hock <v arc ■ 54 .... 

1ft ll.'ntiner Rdffa 2B tsl 

Mis' Hi.. 'A' • 28 | ... 

B jllmsslHle I (via... I 53 ; .... 

'1 ;il<na|ir1nt l2Pp:.| 74 —1 

1 ;H.«yal Aiv. Pliril 38 ( 1 10, 

.P Royal Wmra,.... 167 ;—l ( 38 

5 HuweiUA.) flop), SI ■)' • 15 

2i7iKyan iLh&p).... 1 13«dj ....... dl6 

o IfjTrufi iUnlM.1 62 : 

6 Sale TUner-.... 66 | 

0 Siuvlh'ctlllt 10|>j 54 

^anprrv j!38 

0 Saunders Valve, 155 !— 2 


-» 'f421 s ; 2.5 
-SO (421a 1 2.6 1.8 38.2 
4.8 12.5 
5.310.3 
3.8i ■ 2.C 


J «f 17*1 4> 4.5 « 

! rd27| 2.4 3.7ll2.6 

I — • — I - I 

274 * I 6.2i « 

flB ; 1.7| 

11 1.1 


•I 

— 1 i.3| 


1.7| 

1.7 

&&IL5 
1.9j 6.7i 7.8 
2.3 2.9;15.3 
* 7.1 4> 

4 ! 6.1| * 

| 12 ! 1.0. 4.81 1.E 

30 ’ 2.11 7.6! h.3 

!bd30! l.fl! b.ail.7 

.3116. 


!-2 I 18 


0 Siapa Group.....; 6?>c.+ 1 
l*A Srtif'iubergfTSl[l'71U 
It hciUa tuv.i£lp..| 89 ;>4 
2>s>rot A Un. lnr.;J25 —1 
■ft SesJetl M.n<rrl0pH48 -6 

Wi’rfMi HI.Ir )1S6 —2 

Sir Hit. “A" [130 +1 


♦ 82 , 

I 1B ^ 
» l.M 

I 45 
1 :Z2 
I 

f20 

<20 


3.3116.3 
3.818.6 

7.1.10.3 
0.840.3 
6.11 6.0 


1 - 0 | 

1.5 
1.4 

!i:SI 

1 1.3) 4.4*17.3 
1.9 3.0ji7.6 
.230.0 


! 1-9 3 
1.9i 3. 


'St-ttlo itpLtik iill'280 j .;e!6li l.Bj 5.614.0 


Slionii'm (I2jp).( 38 M 1 
( 1X>. “A** tUSMi), 15rt; 
'ftlnpjitn,;lnituj;:E49 
: .6vln>yi20|it ; B 

Mels* nnrmim... 1£1 —2 
.■iillHTiidtc i20p4 89 ; 

Hu. **A" iDJpl.i 77 


16.2 


1.6) 5.3|12.2 
1.8 &.7i 9.6 
2 


[-2 f 35 2.5j 5.5,111., 

1. I — I — : — 1 — 

1 m. 1 a * 1 * 


16 1 * 3.3] 

27 8.1 6.21 7.8 
27,1, 8.1 7.1 6.P 


h llu. ••A" iCOpi-i 77 j ! 874,2.1 7.l| 6.P 

31s.'Tinic DnrlyACJ! 92 > + l (ti 18s|61.5l 5.M1-8 

U ^ in (b.)A... 62 j | 17* 0.8[ 7.1(1 «-» 

2 Sketchier "A"..|107 , 22* 1.5| 6.3U3.1 


| 

! :::u 


Sketchier 

2 .Miuiti K.3 H.l'.j 19 
Si^SniiihANrjdilOfi; 72 

■ jit) illl'a EnU....il56 | 

2f;|S«tit)rtIml*.50jWI85 '-7 
4 u>|>u-k Uhls. 10pt 461?'— lg 

0 »jmur(J.W.) [136 

B?r dpenmtii.'uilOpi 27 
ftis'S>i*,<cblev (lupi., 48 

ft ■■'larfs. Putt |143 

9 Isiiilu Ini ■ GB 

u ftUmi.Tyre (20p[lG4 
- SilvI Urns. &0p..i 130 
4 ;.<lm|lry ;176 

4 SlLKiMKalllOiOpj 70 
jig SitwIiUl Hldffs 83 

5 ^uiniur F. ilOp.| 17 

i»ilcliffet?i«Mk..' 51 1—2 

ir<v\lalch'B‘K60) A^lg 1 

Gut 11 lianil ■ 39 ; 

■Thermal ^rnd.. 1 34 +1 

rivmm NS Afi.ftl 74 ...... 


5.5113. 

5i| LOl 4.492.8 
20i| 1.4] 2.8124.9 
50 (2.1 3.6! B.b 
11 a.sU.3b9.4 
M5.« 1.71 7.6! 7.7 
224 3.1 M 7-8 


; 
j 
3 
i 

t 

« ':• Til line (T.l 30p..'117 j — Iff i 
t ITlnro Prods. 10p[ 



4.7| 8.6 


10 [ lift eI4j 8.7 

12i' 1.7 9.2( 6.4 


(16 

IB 

15 


#74 

1 


4> | 5.0) ♦ 

1.6 A 1 19.5 

1.7 3.9116.6 


2.1 2.291.6 
_ , 5-» 0.8124.7 
20 |A2.0| 2.9(16.6 
h40 1.6, 5.411.2 
13.4|ri.«. *-Oi7.6 
5 ,i,6.7| 0.790.0 
. ffl.'i l.« 5.8; ♦ 1W 

■ j 10 i.& 5.9. 0.11'uJ a 

17* 1.91 4.3-18.4! S|j! 2s 

;.»U.5 1.9* 3.7.14.31 ^ 

'3?.7| 2.1' 2.916.1 !2D0 

.37.11 2.i; a.6)l3.0 « 


. — op: 39 — 

Ui Tiwiw Mvh.f lOpj 17t2- ...... J — 

3 Ti-niliill B.W.. •• 30 1 — 

s TourrAis'isilOp, 34 — 19 

si*1.’rr —.1 33 ) — - 

I T ivit Kcms. 80p 1 40 ; 

I (Trmiinw ilOpi...i 74 —1 

*is rr«ii"|,. lh*v 85 — >: 

1 iTitiiikiis '1651c +1'z 

l PiiMinrA Xrw.L'l 160 . ..... 

I s , rurniTiMoin 10|/ 17 

i -rum. i Hit JUji. 61 -el 
i L'.K. l>|<tual... . 97%r, . .. 

j I'liilct it 325 —8 

i t-nj'v'r.W.FlC-tlO-n; — fa , — -i . , 

I •I'M.L-rnrfelUi* 741." 1 <32*12.1. 4.3,13.5 

l .L'.cm MckM4 32 -1 1 'T I ~J—J " 2 


B.R.F. <Hdffs)._ 
Fbdens 

PeakTrailers lOj 
iPiaiwns. 


Aircraft 

EE7 (123 [Hawker Sld(£l}J208 (-! 
QtOal 20 I Westland .7\ 44ig^ie 


r Ahftey JVneis._( 

, Airflow E*llae... 
t AnnsL'raBqlOpI 
Assoc, 

z Ahtomotiveffil 
Bhumel Bros... 

Brits* Exel Kfp 
1 Brown A Alt) Sip 162 
Clayton Dew.... 123 
Clear Hoorn ftp 12 
r Docker Br BOf 1 3'<i_ 
Cornarcroft 20p 31 |— 1 
CoventryHdlOp 
Dowry hOp. ..... . 

Dunlop ftDp 140 i-t-1 

Fltffht RefuePff. 
t Hat-mo lnd. 10p 
■ Hazel 1 Quin 10p 

; Hooehln — 

L*ieasfJoa.)£1 ... 261 [-2 
i PresdFeitstOp 
.Stoekfls Robert. 
rrijJtocHld tfOp 137 | 
Turner 

WilmotBreeden 
Wtnffaid 10p._. 

Woodbead (J-).. 

Z enith (AlftBp.. 


21 lAJtV.f HdffsT.. 

36 U Adams Gibbon.. 

6^4 ’ Alexanders (M- 

65 lAptdeyard Grp. 

16 |BmidGroopf5pi 

'69«g Bristol St. (20pil30 1+1 
30 (BritCsrAuetlOp 
22lg)C.Q.6.B. (10p)... 
6Slg|Ceffyna <B0p) — 3 
20 iCarodenGp.(10p 
lfiTgClarkefOeo.) (ftp 
WtlCoimoie Inrs.... 

16k|Cowie (T.J (ftp).. 

80 iDatris Godfrey.. 155 j+2 
ftO Dornda Hides... 

■JolglDutton Fonhaw 84 |+1 
48 (Gales (P.G.l 67 

12 DlanfieMDsw .. 80 
17lg Godfreys (ftpi ... 24 
6is[Hangerlnr.(10p> 12 
«Sl, Harrfwn (E.C.). 73 

3fll S Hartwells 71 , 

80 (Henlys (20p) — 132 [—1 
SBlalHolHnffdrain.... 671g!+lg 
13l| Jessnpe (lOp).... 83 1+1 

66 Kenalnes— 97 (—1 

130 Leasers iceGrp.|237 1 

9 Mancfanterftp... 16 J 
63J, Mann EgcrUin.. 91nl ...... 

SO i Martin Walt 2up= 


4.5 8.8 
5.9 AO 
8.914.3 
6.0 8.0 
4.4! 8.1- 
3.4j 9.7 


1.3 6.8['2.3 
0.9 A7[l&0 


iGrovewMSecfSp] 261*; — ig | A10j| l.L. . .. 

4£1b, G uardian Prep..| 67121-1" I 7*| 1.3| 8.8129.3 

Hflmmmon *A'|4B5 1—6 I (85 1 3.4 1 1.3146.7 1 
Has) era are lOpJl 
HJC Land HK3ft|2 
im 

-, ,n L . 

4£iguennyn Invest. 



Kay-itevan Bp... 

Lanii£Gen > A , 5p| 

land i H'seftOrilSB j I 

land Invest.. ...(124 [ .. ..I 

Hand Sees. 60p..| 1BSM— S I 

.r>o.4«Coav. , Sj.l£J50 — Hz 1 

£1£CL£96 DeLfti^Conr.'aaifilBO !— 2l B : 

*•- '£84* |Do.6ipcCoo v'Sftjf 14Q )-l [ 

271 |law land £L...1393 |— 1 \ fXO* 

46i4'LewstnnDvl24^ 77 -2 | 10 

24 Ln City West lOn SSljl- lj I 18* l.l| 
64Je Iam.Hi3uainffftU 83 


. 95 id] .. 

E7 ifaybreukProp.l 78 ] .. 

SS IMcKaySecsZOp, 95 j .. 

11181* Met-Bst. A PropJJBS ;-2i *, 429 j 1.2 


*8.6| 1-2 3.6S3.9 
d9*l l.ll 1.046. 6 


101,' Mount view ftp- 


Mncklow (A.i.)!l25 1 
NewLondouPrpll30 1—2 
North Bririah-.1158 | .. - 

Oddonino's .1316 [—6 

ParajnonncElcy|l76 r ..... 

Psrwar Land...' ''Slg) 

Peachey Prop... 1 89 — 2 
PropHdff^lnv.,1^4 | 

I Prop Part' ship.. | 62 
'Prop A RevA ... 155 


IS iHlr'tMlIn' 

S7 (Bom fray — I 76 

2&is;nilne'rirtbJa20p| 26 

21 Do. "A" 20pJ 23 
37i* Jerome iHldss}.! 52 +1 

44 MaokayHuffb... 60 ..... 

17 iMallinsno iG.>..| 28 i + 't 
28 ] 20 I Park land -A’....}- 85 - + 1* 

67 36 K.H\T.TeoanOpi! 50 | 

100 .{50 Tomklnroa 98 

*4 ' | 23 IT raff isd Carpet-! 35 i 

20 | 61, Troydalelnd IChJ 18 '+lg 

191b; 3 Tullreth Grp- J 8 

Tl 321g W.kd^.Womrdj 69 ' — 1* 

73 I 63 W.S.A«avne£l 72 

601* 4&5j WooloomberBSl* 50 

23 10 Wtnldi Walker! 21 

36 10 (Worth (Bond)... 331* — 1 

>166 136 (1’oufffaal |146 1 + 1 | (40 1 1.3| 

TOBACCOS 
EfS (Brit Am.(Kffi...|343 
67<2| Dn. 6poPf-(£ll 64 
82 BrlLTObAus SA. 87 

10ig Cmwu'B' 18* p 36 

771* Dunhlll (A.) lOp 185 +2 

1033* GallaberftOp 128 id -1 

64s* Imperial... ....... SB Is — 1? 

77 afemBsen Hntr. I03 zc- 2 3213 1-4 5.3 
tails Tob. Stw. Tst— 166 —4 39* 1.0 5.9 

(ISO Do. Der |540 |ll8 j l.ol 5.8 

TRUSTS. FINANCE. LAND 
Investment Trusts 


ETialSeientHifttElec. 38 
94 |SootAjnInvf60plZ3 
101 [Scot. East Inr..|l23 

.' 84 'Scottish Inv 106 

9.51 6.3 '113 91i,|6cpi.Mnrt.±TM'115 

6.9 j 9.8.127 i 94 (MM- Nalwnal.^123 


B.e iB.B; 107ic; ?9 Northern.'106 

10.0111.9 1 113 88 Scot. Onurio-.lllUz’ + Z** 

6.7, 7.2 90 72 Soot. L'uL Inr..i 99 

5.6 10.6 'w 70 (Scot. Wettam . ( 105 ; .... 

fl.W 8.9! 115 s& ! Do. **F- 110 ! 

: 12& 93 |Sw. Conn. T»t._;123 (+1 

Sec- Gn. N'thn.l 92 -1 
, ' Do. *B' ...... P6 ! ...- 

8.9 9.7! 1431: tI21:!5ecLn Sera Am .143 : 

_ I — ! 104 I 7B Sec. sSwd. Inr„ il021z 


13 

....-I 8,2 
^.... 18 
; 14 

18 
11 


rf8i|m.l[ 1.9(61.41 7 U( 41* 
15 l.ffl e.'HIft.Bii;] llOlL. 

29 l.ll ’.506.1; ' “* 

7j| 1.0J S.W1.B 
6*1 0.fl! 4.504 0 
7 !D!.R 2.8|54.6 
1.1 2. 7^4.8 
1.1 l.B-48.3 


S< j 18U 
43 36 

e «, 

3l r Jig 
47 !3£ij 
37 


3.210.6 102 


___[_!]£» |ll35j|3ec. Tst. Som...}15712—1j 


5.134.3 111 g7 
3.0C7.4 1034 »U 
0.5)10.5 ! 135 -97 
5.0 
6.6 


SPLIT Inc.f 


1091? 


Do. Cap. (lOpKlOS 
Standard Ttt_.-jl30 


1.1 A6W.0. ® 
1.1 2.B12.6I 40 

Iff 8.8 53. B | l£ft 
, 1.2' 8.5(64.0 1 HU. 
10 n.f A640.0! 131 b 1 

I Bj( l.ll Z. lie 2. 5 1 48*1 

i 1AG| I.b! 3.8123.0 
: 7.61 1.0| 2.0147. B | 

1 19 < 1.1 3.3P7.3 ! 
i 7>: 1.1| l.B|49.0 
1.0 5.B35.3 

- ?:? -° 


81 


.BoKPwsnMlKwa £1 

Cantrsl Pror 

Hey tan Hants i£l 

U,nui4<n 

Dim hula Valley £1 

Galaba (20p)^ 

Hen. Cerlqo(lOp) 

lanka (£1). 

Uwtuvn (£1) j 

\uuttra tiliya (£1) 


Z&i,iDu)-nh High £L...| 
' " ' ‘ ]la £1 


9£l:;PelmaduIl 

9 1 z j Ua jaw rl La BrigJ 
936 ) Hoscbauffb .......... I 

— _ 4 ibcnL Ceylon | 

2lii( 1ft |dcw. Tea & Isis £1 1 

f2 i 36 Standard £1 ..[ 

33,|Tea Corpora dao....( 


Price 

p-. 

60 

6i* 

147 

53 

38 

6 

34 
47 
49 
26 
40 
120 
io ; 

" l 
161=1 

62 | 
3*41 


+ 5 




+ 2 


10 , 1.016.7 
5 |U 1-922.7 
20 I 1.0 15.6 


3 A3 7.9 

4 1171.3 13.3 
2 I Cl. 5, 3.0 

5 | 1.210.6 
5 1 1.3 6.1 
2*1 9.0 9.6 
3* ♦•8.7 

21 1.2H7.5 

B — — ‘ — 

5 0.4)11.4 


......| 5 J l-3j A6 


72ft S75 Slanhnpe Tati 5^,650 

— 1163 .127 Sterling Tst *159 

|4I2 13254 IStockh'ldersBOp' 592 
m.| ® ; HI* (Technology -A' 57 
ia5 l 67 | 62 f Dn. d“ •B’.l 584 
r 1 - 1 1 78 1 j (13 li* (Trlej, hone A G..-176 

,i'5 ! 124 Iso Semple Bar 125 

ESlsThsoet InriftOpi 67 
2&4.irrtnw.GrowtbJ 29 
094*! Do. Cap(£li.!ll4 
4Zi;rrhn^;m u rtoo ...| 55 
toSalTokenaate (10PV152 


1A4 

|1A5 


O.E[ 1.41: 


!.8[I5.( 

! 4:i8 0| 


fl PropSec.rnvft0i^205id B*l 

8iaiMoEloQ Prop, ftpl 13 |— U ! 47*| 

16 >s[ Kay bourne I0p..[19$ | (rfl4 | 

IGBVt.ReMonal Prop... 275 

1661*1 Do. *A'.._ 275 

llTUlzISt. Martins 1308 

137 | Samuel Props |440 
S3 (Soot. UetropSOpi 108 |— 1 

167* Idee. City |10p)...< 501*. 

66 j S bough 94 U) — 1* 

&4 iSov'roiffnScaSOp 91 —1 
> 100t*ibtariQ8) ibOpj.-(E07 ^5 
' £H» I Dn. 6i%Cnr._ JfZOS ;— ft 

148 iSurilng Bets.... 182 ; 

68l B Starr 8 Iand(2C)pll"D5 I — 

(U |Sloek Coo verso. 608 ij— 4 

105 iSuoley (A) Inv. (2 10 

34 (Town Centra.. ..| b2 j 

AJlg(Dc, Cap. Sh&rml 30 ! 

741* [TownAQtyflOpi 1 28 '-1 
|Towp*Coro C26jhl23i* '—1 
l Trafalgar H.(2Du 113 >2f+ llg 

iTraffcrd Park.- 

1 137 0.K.Propmr... 200 -10 
143 ICtd-iteuLProp...(245 i+ft 

|107lg|Warnf , rdInT§Op(l43 ! 

Ill* WebhfJofcKftpt. 16 Ms 

605* W'mirwt.P.fZOp llO * 

42 lW*minatTBt(£Op! 75 

66iziWliigBtelQv20)j| 77 | ....... 


tw 

17*1 


!:1 6.5(10.8 


1.0 4.711.0 

1J5 Ab1i4.1 

2.0 4.0 7.5 
1.4 4.0IB.X 
1.9) 2.6B1.7 
1.7; 5 0(10.0 
1.5| ♦ 4| 5.4 

4.71 I 


a.s 


IftO.ll 
Ll| 2.6(36.2 
‘ “ * 112 4 1 

(33.7 
25.4 


6161)2.1 0.7 76.5 
A&29.6 | 
3.6 17.2 


1.5M.3 

2.rG9.4 


d 14 l.l. 3.6126.6 


SHIPBUILDERS. REPAIRERS 
3 
46 

29 ; + 2 • B— J — ( 
23 ;+!a ! :a 4 jo.4| 

55 > t — 

34 -1 


1 Bailey urd. ftp.. 

Do afford A 6. £1 
■ Harbuvi A W £] 
Haarthnrn L.60, 
Mcnin 
1ft wan 


morn Ia-sum 
atetuaxtftfhJ 
1 Humeri: V 


149 (Aberdeen Trust. 

75 [Alloa Inv. 

575 Ale*. Fund 81... 

160 Alliance Inv. 

172 1 Alliance Trust. . 

85 iAltirndInc.fftOp 101 
183 Do. Capital®©!* 249 
33 Ambrose lov.in 

46 • Do. Cap. - , 

224 American Trust 

SO : Do. 'B’ I 

77 lAflgJo Am. Secs.) 

30 1 Anglo lot. Dlv. 

88 (Do. Do. 

46TaAne. Scot. Inv..'. 

33 /Anglo Welablniri 
40 i Do. Capital ....' 

SO lAiffu Inv.fJAlj. 

21 lAsbbourne Inv. 

106 jAabdewit Inv 
106 Atlas Bled.... 

37 [Auatsalls 15 All. 

120 |Antharityln£0pil60 
8ft iBank era Inv [ 

173 (Bay Hall ftOp....! 

71 Beaver Trim....' 

48 [Berry Trust 

117 -Blsb'psgatePr£l! 

140 Uisbnpuntte Tal 
111 Better Sthn 60*4 
7ft [Do. Conv, 

120 Brewer)* Com... 1 
4ft Bri t .Am £ Gen. 

66 British Assets... 

22 Brit. Aua Inv„ 

831* fi.E.T. DeTd..- 
811, Brit.IndJfc Gen. 

133 Brit Invest—.. 

B6I4 Brit. Isle Gen.. 

1001* Broedstooe 20p. 

32 Buie* 

02 CLL.B.P. Inv..... 

;O0 Cable Trust. 

.46 Caledon te Inv...j 
B2 Caledonian Tit. 1 

70 Do. -y 

70S* Can. £ Foreign 
27 !Can'onSk.Iv.lO| 

8112' Cap. ft Nat. 

83 Do. 'B' 

HU4 Cardinal Dfd... 

61 CarUol Inv. (60p| 

82 l- Cedar Invest—.! 

I0U [ 0U, CbanTls. Inc£l 
■14 jZ3& I Do. Du. Cap. 

52lj 37 lg! Charier Trust.. . 

114 j 7b iCbarterb'selnv.j 
Zltz'CllyAComlnc— 


| — 2 

Ma | l3ij 1.3! 


-1 


— 31 


1.1 IT b»4.n 

1.0 6.9(14.8 
To B.3!l L9 

loe s^jafa 
I ITl iTs-aiTg 

UOi 7.i 


+ »♦ 


+1* 


+ 1 


M 


.61 13.0 


2.9)35.0 

8.9(11.1 

fl.7;'l4.4 


2. 8(31.0 


(ISIO ITokyoTsl (810.(5151*1— 5, 
i( 48 (Tur bivcbt. I Dc.l £1 ! .... 
Klfl 1 1 

rl 63 . 

1117 ITtans Ocean te.. 

1 4&| j ITrple- vstlncfiOp 
1181 Ul Do. Cspttal(£l 
jlW7 a (Triumph Inr.... 

|+18>t|Trusl Union-. . 


Di>. Capital.... 

(TrusAusi'liaiOii SO 
“150 



Omm ...il21»T | il8i 




2.0UB.7 


1.8S1.9 


I4ti 1.0 

‘ l.l 


UL9 2.4(44.9 
3.4| 7.1 


3.5b5.8 

i.*r * 


2.1 5.1( 9-3 
| 2.0 5.61 9.7 
,1.3 4.1 ifl.O 
1.4 6.EH1I.U 
12ft;41.5j 5.41.2.0 
13i| 1.4 3.6(10.4 
15 3.S 1.6|i9.7 


PenubneiltrllOpI 
(n>oroiltrsCS!Opl[ 

767* | Pride ft Clarks.] 97 1 1 T«0) 

121; Quick(HJ)(5p>- 45 . — j 22l| 

4 ;Klx (Oliver) (ftpl 73,* — l* 

60 Secntiab Aoto... 61 '—2 

43>* .Skipper Gpu(10p BO ! 

25 .Tateof Leeds.— 35 f— 1 
b o’poon-Hdl 0 p 
161* Wadb*mStr<10p 
533i, Western Mtr..... 
ft)* , YVU1 menU J -«5p 

NEWSPAPERS, PUBLISHERS 

[81 I.Vmuc. Ash a-— I3B 'j— 2 1 

£b34 4 |AnBookPnbs£l 550 1 ! 

| 601s BeaverOroob ’A' 7fll*l ......[ 

: ti6 ^Bristol FMt 92 ) . 

[108 Cullhn William 140 

Daily Uaii'ATl 495 
fiUld. AlUcA'A' 28 
Gordon Qtch50p 170 
Home Counties. 55 
L'poolDFoat 60p 132 

MarshaJlH 69 

ftlenzlm (J 150 
U orcan- ffmin p. 11 S 

,1023c |Xewa Ini 191 

.03 )1033,| Do. X/v— 190 I — 

66 I 87ig PeawonL’iiginn 150 |+1 
63 E254,|Petmiinl20p)— *370 ..... 

te ‘ | 335,jdbarpa (WH)....| 56 | 

68 | COiTtiimuaa .— -J 78 )— '1 

263 hfl2is|UttLX'irsps.per6lB46 1 

354*1 85 Iwilson BraaEOpj 30 | — 


4.270.1 
7 8| 9.2 

O.E29.0 

4.3; 7.5 
4.B,I7.5 
5.7j B.B 

3.7(12.8 
5.016.3 
6.71 9.0 
4.B1A2 
6.0j - 
M - 



ai5.9 
ai6.7 
0B4.0 
1.1( 4.9(ia9 
0(18.8 
"lftl.7( 3.317.6 
(62.7 14119.5 
[2.81 4.H 7.8 


[Vesper. j 69 id. _....( 116 (lO2.7ft.0l 6.4 

SHIPPING 

[BrftftCommftO} '220 >2 ' 16 ! 1.5/ 3.6IIR1 

fcom'onBrosfiOp.llOa 1 / 12100.9 5.6(21.1 

Conrt lane. il22l* +31*! (220 B.f * ' 

Cunard N(Al£l 1198 T 1 •♦5 1 — 

PeltxstoweDk£l 282 ' : t7«[02.l 

vu 1/0 PisbartJ.)— 1 84 ~.... r JO |U3./ 

410 ES2 |Fum«Wthy£|l3B0 -4 ( 15 

— ■460 |HomderBros.(£i;526 ! 

150 H-ntmgGihsn£l 150 ' -...1 

160 IottoChinaDa£l 165 ; ' 

bft |Jaeob(Jobn) 2Qpj 59 | ! 

Lon. O'sess F...: 56J;1 ' 



15 IQ-Bj 4.7:17.1 
82 i] 2.6 4.3 ; V. 
10 3:0, 6.fil 5.1 
12giU0.7 7.9,16 9 
19 j 2.0; 6.4. 7.6 
t7j. Al| 7.9i 4.1 

18 03.4 bL5) a-3 

I'aSDp 60 ,— B ; *20 7 S.0| 6.71 fi.O 
UilfocdDocksSli -4 —ft 
Ocean Steam— ,103 +1* • 28 I 1.2, 6 8'IStl 
P.4 0, Defd. £i;i67 + 1; 1 (12 (L'i-B 7.2. ♦ 
Beard on Sm-ftOp, 60 '-W*: A® ; | _ 

Do. -A’ top. 5B -6i S ':I2*2^ ; ' - 

KmiclnjanW50p!23B : ■ 22*: l.ej 4.1 


Lyta tiblppinff..! 82 
Mancb LViSOp 


2461*1166 [Sbfai Steam 60p[160 j — , 1 rai2*;U4.S 5.! 


I 

12.B 

n.O 


SHOES AND LEATHER 

AUetaeeOOpl*! Sllji _._.;«1H 1 1.6[ 7.0| A9 

88*! 1.0: 5.5| 
J7*, 2.21 4.5 
14* 2.' 

*35 ! 1.7 1 : 5 

,-J 14^ 2.1 3.7 

—i.iirfB.fcj A3| 3.3113.B 
18 1.5; 6.2’10.6 


■U2 

38 

36l« 

36 

i* is 
70 
85 
eft 
166 
25 
36 
105 
4* 
76 
110 
125 
lnd 
233 
167 
164 
la 

«U S 

ift 

125 

.4- 

tftB 

108 

8ft 

06 

ii 

87 


Dn. Cap (£1.... ! 
31 [Cltyft Qraoecb.. 
28 j Do. Conr. Urd. 
67 iCitr Alnterntl. 
4ft ,Clly of Oxford-. 
51 i2,Claverhous« top 
45T B| Cgtl«dale Inv. 

[126 [Consolidated ....j! 


13 

22 

11484, 

7D 

46 

80 
9o 
;1A4 
■180 
| 61 
tadlal 
l 0k 
48 


ConsteJlal'nfBpi 19 
Do. -A' l6p).... 35 
Cnntinentftlnd. 186 
!Cwa. Onion—.. 91 
(Cunrulns Inv— . 76 
(DebontortCorp. 108 
I Deb. ftecurbles. 126 
|DerbyTst InctEli 158 
Do. Ceo. 60pJl95 
'dJlnw 3patU»b1<165 
UuUnniiMiA mm 164 
UowgniAftGnftpl 12k 


3.1 150 7 
3.6J.5.5 
6.6|1fi.S- 


170 U4 |CwL Brx. See...: 177 

30 27 IL'td. Capitals ...I 27 I 

4ft I 38!g|r K- Ormwaa-I 42 I 
82 j 611*10.5. Deb. Corp-l 78 
662 p37k|L : .6.Tu.FunflSlifi50 
195 1“U CucoXVSubFloll90 
339 1 157 k winterboaoui ..[200 

901*1 6&k Witan Inv 901*1 

97 ‘ 67i z .Wocrt Hall • 95 I 

162 .125 Yeoman Tnv -160 ( 

27l*| £2 (Yorbaft Lancs. 27 ! 



1.9 3.81,3.6 
. * 1 3.2 . 
5*f 0.9i 5.1122.0 


12 

10 *] 


Ul.l 7.X|13.1 
I 1.1 s.4:-6.4 


10c: 3.0 0.61. 1.4 


08 
Uo 
ss 
13 
90 
ft6Ul 46 
4261, 20 
4 J 35 


MINES— CENTRAL RAND 

I TO IDartsm Deep ittll- 
j 68 Kasi handPrikitlll 
I 21 iLui penis VL (IOjii 
9 (Hand Leases (2*0.1. 
j BGklBandfnt'n EM.(K2 

RuhtiiRonDeept2*uj 

Simmer (2ci..— .. 


90 

90 

—6 

-5 

:iari 2. or 

;<W- 9.4 

88 


8c, ft 

12 



SO 


■M 1.8 

60 

...... 

14*cj l.Z 

28 


i — 

25 


lO^ 2.5 


4.2 


16.7 


EASTERN RAND 

43 Bracken ,1(1, > 81 f-! 

S Dagffaioniclu ifiOcil 9 

21 U BsatDaffR 1RI1 | 87 

11 fiaai GeUuld 124c).. 12 

10 G'rnm'l Areas ■[ 10 

17k QraHVlel i36c) 20 

84 Iklnross Ilf 1) 1 B9 

30 Leslie tKl) 34 

56 [Marlevsle (fill—. t6 

63 -S.Airicsn l^L l3So), B4 

46 Suh Mffri (2*m I 62 

I 54 Vlskfnarekn 1KI1...I 42 

|l2H,UYink«lbBaklKl)- 159 
I 4i* j Wit Xlffel <25ci I 41* 


1-1 


I 7 i 


-1 


;18c< 0.9| : 

trie) l7o'!3.8 
14J - lsa.i 
:20c,- i.o[ : 
t4.5ci B.B. 13.1 

:i4c 1.9 : 


:14c- o.s 
:25.5c IX. . 
t35c- 0.7*24.3 
22c « £0.7 
20c 1.027.8 
1.7| 4.0 


(-4 j Ill-- 1.7 j 4J 


9.2 1 ♦ | B-B| 
18 I 1.1 23 


7 UD.B 1.982.8 
17*1 1.5 4.6hS- 1 
22 Ul.l a. 41 
5*[Ul.l 5.1 


♦ 

10.7 


FAR 

164 |132 iBIyroor (Cftei 1 44 

530 Gift iBuffela(Bl).— I 215 

237 1162 [Dnornionteui (Bill 165 

SOS 1160 (Bast Drift. (Kl) I 172 

203 I! to lkx Comb, Unit*. 170 

72 1 &6i, Bl.benrtHlj- I 60 

83ft J157 l*i Bart ebeeM, (Rlj ! 215 

1291 |£X&,|K!o« GnldiKlI... 256 


WEST RAND 

i — fi I 24ri ♦ 
—ft 351, c. 4 
! — IS | 21c * 


127. B 
19.1 


Finance. Land. etc. 
(153 |AbercoinHO.50.:i98 1+6 I 51 

I HMgUdeptoo ratal ...:i04 > - 

1 7 UirrtFInAln.lOp: 8 ,'+l i I 

j £4 lAnglo Cunt. | 39 

1 36 [ArmunrTst. HOp 451* + I* 

42 'AuaUin (SAh-l 47i s : + 1 
1 52 |ADBttaUan Art. 


• j 4.51 


S70 j^lft 
22ft 1170 

■im 53 

ftSft 460 
62 to 
PiftipiEk 
r70 «7lj 
06a 


I Do. Cumh. Unlt»| 250 
ILtbanuti |IU) 1 170 


— 1 6.3, - 
1.3! All • 1286 
I 2.0; 1.8:27.5, 50 
5.9 - 


IrStilfoniem itoi— 
1 ’aal keels (60c)....; 

fVenterpoet (U, ■ 

W. Drift (El) 

WRIT (Mil— 

.West Wlr. iTftcj.... 

. ?ii,;Westnru AressiMl [ 
,420 I Western Deep (K2i 
i2toh Western Koef iftOu- 
| 2a Idendpan (Uli 


38 

530 

33 

930 

017 

B30 

75 

420 

260 

30 


|-B I 
—4 i 

is : 

) 

—4 

bl° 

ft 

L— 20 

: — id 
— 6 
1-5 
1-10 
1—2 


8c ♦ 

Be! * 

Bel 4> 

57c. 4 

6fc[ III! 

2 Be t 

lOBcl ♦ 

47*] 1.4 1 , 

45cj # 
fir 2.9’, 4.7 
65c! l.« 9.1 
25c 2.8, 5.6 


9.7 
9 2 
7.4 


2.2 

1.8 

1.9 

12.7 

7.7 
3.5 

127.5 

6.9 
3.4 
5.2 


tot*' 541* Austr’lian K»t..| 


Du. “A" 

BankBrldfiftlftpi 
Broad new Fm.| 54 

Chaddesley ! 24 

, Ch*rterhunseGp' 72 

Iklpiy i£l) 1 153 

Diploma lnvs...ll23 

* DrakestBOp) j 

MOro(lOp) 

BldnnSud. (Spj 
tGen.(20p 


40k r— > 2 

43 L* 
35i*i— k 

44 ' ..... 


*6 \i i'.s 


5.4|l7.3 5 


8xplocau,m (ftpi 
Fln.it Ind Tst lOpj 
Fltsroy lnvest. 
Grazncn (&0cH4 
Hambro Trust.. 
Hawtin lOp.— . 
Inebeapefl— 

LF-L..— , 

«s, lot. Sec'ries 60p 
" I.OA LUL C2&c 
I.O.S. Man. |., 
JenkinftPors 
I 


1-2 

n 15 

+ 8 U10 

-1 Irfld 

i7k| ; so 

25 .... 10 0.6 B.0te2 0 

27 rflO 2.4 1.8)22.9 

16 ......irfl2 4> 7.6 

( 9 1.4 8.5|1 L8 

DS4te - 

1 6 1 1X| 2.9(36.0 

-1* ]f 22*J 1.5| 6. ill 3.4 

l+a 1 10 2.0; 

18 1. 

I *4 I - - I - I - 


eninn&Pnra6pi 18 (— k 

error Rxt'nl £1(11:4 | 

easel bees id 55 *d(— 7 

I" 8 


Do. DeL |154 

»(Kaknri— IB 

ik^iltoQ Inv. (Wp| 70 
iIlKwabnCoL ilOpi| 30 


+ 1 


kUng-Vsal (60c).. ... 

[Chatter Con. 

Uooa. Gold Fields. 
[Corner House (K2i 
Hast- Itend Coa.tOp 
[Gedotd Inv.iRll. 
[Gen. Mining (22) 

— \— ] — [ - |£l7k(£l2i,Uuburff Uoos lH2)J 


Law Debenture. [125 ; 

16+I 1.3| 4.. T |l4.6 ! 17T*J 101* Lw.A Asooc lilpl 


17ar 


3.61,4.1 
5.0,' 4, 
5.0] * 
2.242.2 
2.259.4 
1.6 52.5 

3.0 41.3 

4.1 22.0 
7.1! 8.4 


,14ft 
1044, 
141 
| 7<S 

l 80 

1 SO 


Duav'st Inc. 

Da. Capital £' 
bast of Scotland 
Kdlp A Dundee 
ftiiUn In. DL £l 
blent. A Gen— .. 


;— 1 


Brevtu |l£*pj...i IB 
|Brhton iGB)....| £8 

Church (1 j2 

Farmer (John).. 1 98 
Carnal- (Jus)—.. I 65 
Uillons (20pi.-..! *3 
K Shoes (ft0pi_..'191 J 
LatnbertHtbtop 57 ; 
Lenn’dsDf'A'cn; 14k' 
L’puoiShoeClOpi' 83, ) 

Irjtui— J 601* 1 

Ueluer IA.H.1-! 18 : i 

(MSFhotwearlOi-i 59 > — | 
Nwb'd k Barton; 171*'. — [ 

NorvicShoe ; 641*. — ' 

Pittardiaw.i— I 65 ' 

Bayne (HAMJftp. 39 ‘ — .j 60 

;StaadASlm*A'£1256 ■ > 15 

* Haber. 70 , 17 


9.3 

10.3 

6.8 

7J- 

13.0 


5 | 2.3] 2.5) 17. t 
.( rf4 1 1.4 5.&;i2.5 
.[ 26 1l.l1 6.4j 9.7 


11 


shoes • 5lk 


7*1 0.6:10.715.4 
♦B [ $ 3.2| » 
2.1’ 4J2 11.5 
1.6: 7.9! &1 
1.6 6.0iia6 
— ! 6 - 1 ; — 
— • I.4! - 


l Timpsoa (Wj— .< 65 td t412*. Lft, 4.8 14.1 

Turner WiKJOpj 30k — : 18 < 1.8' 5.9! 9.2 


1 Wearri (lOp)...-.' 35k . — 1 14' 
(White iJ.) i 40d ! t6 


1.8 3.9:i4.6 
2.0, 3.8'IAS 


SOUTH AFRICANS 

,-r • is 1 * 1 9.8' * 

-ft : 50 S.4I 3.7) 8.0 

' 47 2.5) 4.4j 9.2 

• 24*' « , 4.7l 4> 

—1 r7*o. l.A 4 6 9.3 

—IB . 66*; 2.4- 4.2 9.7 

1 1 ' 27 1 2.2! 4.6 ■ 9.8 

6939 5.A.Brew.ffi0cil 831* — 1 . 50 ' L7| 4.2:14.2 

to 18_A, DtsU W. £1(150 9*. 4 | 6-8 ♦ 

187k Tiger OstaBl— 270 ■ Tl9 j Lff 4.1i1A9 

I 3l7 B ^ Union SreeU50c)l 54 : J 9 (2.0 7.9; 6.4 

flto | Uxd TobStbjH. 1JS4B .' ; t24 | 4> ] 5-6| » 


' fi£ [AhffTr’s Jjnl&06 57 
|!811, , AatK , |gi'iti (fttc'395 
[2ft5 Gr'tmns , A , (50b];ft2D 
120 '.Ini Co*huat (SOftli 1 50 
SS iJeaael Props JZ!j F4 
[toff jOX3a.'n < A , (ftbc l 385 
|ll& iKe*TruB'A , (50cj[17 1 


STEELS 
60 
47 

|FiiwlderLaeftOO{ 32 1 1 

|FirthABrown£l 
thUaleonZOp 


(BrownBaylvftOpj 
| Dnnf erdAl' t ‘ A' 1 




PAPER, PRINTING. ADVERTISING 


9 I 2.01 7.31 6.7 
12 8-4 6.4 6.5 
7* * [ 7.8 4) 
I.81 9.6) « 

1 2.5, : 1 - 

— . 7.7| — 

- i 7.tf, - . 


17k 1 

33*, 

41 

1011, 
26 «j 
44 
87 


an* 

29k 
88 
70 
96 : to 
ft6T*[ *4 

160 ! 76 


12 | Allan A)dftri0rt16t*al| . — 

14k Aaaoo. paper. ... 20 '—1 
18k|Aull* Wilborff. 38l*i 

133 Bnwe*er(£l|-— 154 [+5 

13 8ri(. Prinring... 21k; 

32 [Brittains 33 |— 1 

64 IB running Grp- Bo I — ... 

, 64 [Do. lOtPrefd. 69 | — 

66 jBunzl Puip.^... B1 ' — . 

IS (CapaealB&p. 19>* ...... 

! 14 kXustonalBlrJ.) 26 ■ — ^ 

, 70 Chapmn BalGOp 87 1 

I 43klClar iRicbard).. 

(Collett D'aoniOp 

Delvn top. 

DKG . 


I 1 Do. ln^Culrit*. 41 — 
i l . list InK... . 76 
■ <4 C.riuaraiiltfosp 7k - 
<s 4jl"'iihi«i'1nal lOp 16k 
5 I'M. Tn«nt|«ul. 108 —I 
11 B ,V"W ! at 

* 'Vrorala 201; _ „ 

* lllhw lOp— . . 40 - 

* "W Hlhhiin" Idir 25 + 

[Weili' |*.4is 1"|* 47 

'k Wmkrr IliurSp. 4 


7&k 

94 

to 


&44 

76 

G7 


10 1 8.6)12.2! - Wl4 i jg 

13* 1.6! 4.4.15.7; tob 176 
6 S.4| ft-3 8.7: 39 
t7#! JL3| 4.6, 9-5 1 no 
24 £.4- 6.6; 7.6l..i a 


Dixon (P) £L...|150 | ..... 
; Dolan Pckp. Wpj 32k' ..... 

fwat Lane. P’pr.l 32*rf +2 


Kden Pis her 

Cucalyptus £L. 1 
Ferrj' Holt lOff. 

[Geer* Gross 10 
Harrison A 6ons 
Invcresk to)i, 

. .KMPHlOp- , , , 
( tok'Ijelra»et lUp—. •[ 36 | 
]L& P PoM« ftOpjlOB ; 

;lto iMi’Crquiaialr £1)307 | 
53ll 


63*, 


1.2, 6.6,12.1 

8.6 
7.4 

. 6 - D 
AS 5.fl 7.9 

1.3 e.a 8.5 

- 9.T - 
1.9 0.3 10.1 
1.7 4.3|l3.6 
« 5.8j « 

1.4 fl.4l 7.5 
1.3 4.6 15.7 

■a " 


1.7 : 8.7 AO 
l.Bj 6.4, 8.4 


I n37*l2i2| A5ll0.0imc 

■ iWnlranml 240 30 (l2.ft A1 ‘AOj w 

,4*1 r 7 : A 6)22.9 
• + 8ki*— 1 — 1“ 



£ri£l7ki+'4 :tfl74ii 
41 [—3 ) ll| 


28, 0 i 19 ithtleyPrintGrp. 19k, 

» i 18 Pemberton 10p- 82 ; ...... 

36 !12( iltewl lnil.. (£1 kS13 i-J 


'IVcilnannl 240 

> 'tViMi.i.irk Dim...' 20 
k'lVuniuUtl’ini' 43 
'Whan ttiig" i£l ."227 


i ;WhnvU)iH.vn.' 42 ] ft i S tfin'I 

» Wbrtrcroli ttoiH. 98 , 1 . Wj 7 -g ^ 


;Wbtlrernli ttojn. 

173 

) ^VilkmsM il^b’ll' 35 

'k WiIkinaoM'^n- 54 , ... .. 

’k Di-. A-V.'V 45 - ■ 

! 1‘ Hkinarui’-T'j'i 203 +18 

* '"iliiam' -.J.'.- 47 

-* " tit. .I •tsifffci.. 54 . .. 

1 Win.i». it)" ••• 69 . . 

u* Winn Inda. Ilf 7' 30k — k 
*■ 8 


UO 

10 

32 

210 


KeedAiiraith: 

SmiihtDvtd! 
SmnrHt (J.).— 


b-i 


tnweBwdn.lOpj 9kj I Irf3 


52 
(ft0pj208 




as 

ISO 

!'•£& 

M 


16 i3.fi 2.5[lA9 
10 ; * ; 7-3: * 

15 ' l.l 5.6-16.8 
15 1 l.l 1 6-7' 14.0 
,25 I 3.6 5.1^0 0 
10 2.6' A3l 7.2 
lljIS.O 5.4 ! 9J1U9 

irf&o . s.ol a.e; 9Ji ss 

8 2.71 b.3l 7.l! 131 
MS i 1-ft 8.8! b-9 1 3« 


BU'woB'S'dp.lO) 

T.P.T. fflOpl 

(Zlk^Ulotaon'A'IftOi 
16 TnuupntvnlPp) 

| 20 TrUant Groub..| 

|l83k Bniv.Printrs{£l 
176 IWaddlngum 'E [232 
j ba IWatmntiffhs | 83 

PROPERTY 

; (SklAUinnce Prop-- JJJ . 

I 30k All'dLaindvti KW 85 , + lj • «2*| 
83 |A1hjait London. (129 . ....- 413 
1<U AmaLlnv£Prota328 i— ft 1*25 


1130 : 1 12*1 

. _ 2ik +k na I 

£l£*!Gianffeab'ffKibC^12l* — l* < 12 
plft JThyaaen ifllUU)|220 . ! 14 


TEXTILES — GENERAL 
Atkins Bros—...' 421* -k ' 13*11.21 7.910.3 

Series | J.) {top i' 55 16 [ 8.1! B.2j 9.2 

Bear Brand. — I IB • - .... B — — ; — i — 

Bodyome GB.5pl 241* 10 38.4, 2.0; 14.6 

Bood3t.fth(10p! 59 25 \ 2.3f. 4.2l 0.4 

Bright (John)...' 31k— k 

if 1 * — 

Brit. Luka Ion-. BO — k 
CarT'gtnVIyrilal 37 k . — 

Costs Patous..... 61k' — — 

&l iCorah (N.1 71 

LOT [CouruuiUis~— .J128 — 3k 
£73 | Do. 772>to^E,7jt.7B*s1 . — 

2 |CrotneBH‘icra(ftp! 2U*k 

E9s« Das-Bon (J.> , 37k'+1k 

■&li\ Do. 'A 1 1 37 +\ 

13 ZJetthvfWnJ.i(5pl 18 — • 

20 i Emu WooL _ r 44 —1 

324|Bnffli»h Callft)..: 43k— k : , — -■ — 

66 IPMriksJ'rr'ylOpi 71 : *M5 ( SL2j 6-3 7.1 

7k|Farewmth ilOp 1 10 k! 5 ;2.0j4A)l0.5 

Ull,iUaffKMiJ.)(10p>;i52 435 '«-9| 2.2|11.6 

26 14; Heath 41 tt Th (U0.4 5.079.5 


39(12.4. 4.B|’B.4 

£12 2.5! 5.8,10.7 

1 j — 1 0.5 - 

14 l.Of 5.7.18.5 

15 | as! 5.369.1 
£7*; 1.2. 5.6 14.8 

7 ,lA0[elD.4; — 


3 1 JU1 2.047.0 
3 I LI 1 £.046.3 
53 1 2.3 9.21 4.9 
trfS «.9> 2.8! 9.3 
10 . LI ! 5.816.2 


HlcJdng PatEOp' 73 
[EUgtaama ....' 43 

2&k|HowanliHE^0p 7 , 

b7 Inffram |H.rKp. 94 
SS J ark auftfcat- lOp- 50 
SkUnociaig ftp j 8 


-1 


12 

10 


1.7 82| 7.3 

i.A 3.81)3.1 


! to 
: 71 

i 70 

lift 

04 

to 

(113*. 

.»78 

llto 

1115 

|300 

I »6 


as 
16« 

119 
02 
166 
lift 
1*1 
i2LJ 
475 
.10 
r9 
69 ! 4a 
41k' 38 
IfaE [!1B 
86 ,68 
40ki 34 
30 

406 
100 
72 
1 16 

a* 

ito 
72 

icair 

130 

149 
144 
140 
lul 
100 
06 


60k 

[315 

195 

140 

199 

104 


l.lj 1.6| 
l.Cil 3. 

; 3.i, 

l.rt 6.8|I4.7 


M - - - - 


HtactronleTBt... 88 

Do. -, B" 88 

Kmbankment... 79 
KnffACaledun'n 87 
iCnek Internal!. 84 
Kng. N.Y. Tst... 88 
EnffAScoi.Inv.154 
'Cons'OllllB 


0.8! l.S| - 

•9*1 Ll| 2.7134.7 ( 4731335 


Do. Defd. 60jJ 
Equity Inc. topj 
;i£stata Duties*:: 
,1iver Beady— 
[Uxterna] i£li. 
[Istlnv AmUS34| 
(First Ke-luv. 

Ml; | First Soot. Am... 
Flag Invest..— 
Ploreat Inv. — 
Foralffn A Col cm. 
"rootier G. ill" 
'.U.G.I.TfUO. 
231, JFundin vest Inc., 

500 
00 
60 
07 
72 
i£l 


9}| 1.1 
9*1 1.1 
17 ! LI 
lift! 1.x, 
13 1 1.2| 

7 ! * 
lft*'LM 
>0.2 
21 


&B.9 

B7.2 


isaz 

136.2 

128.8 


AATramelstDt'. I 
Calcutta El ea£1 
Do. Trams £1 
lOt- Bthn. £10.. ! 
lmp.ContGaa£l : 
— ! - “J ~ . 1861, Ptaak River jfil. . 


3.3(28.4 


l.&l 1.9)' 
1.1 5.71 
2 I 1.2 1.6 : 


;+s - -1- - 



4.0124.1 
3.184.8 
3,4 
4.B[l». r ‘ 
1.980.5 


Dec Can. £!... J 
Gen. A Comm.. . 

(Jen. Consol 

General Fund- . 
Do. Conv.(IOpi 
W Investors-. 
tolglGen.. Scottish... 
e41,|GUWpur InvilOp 
, dftSeJ Glasgow StJild. 
.102 [Globe Invest— 
Govt, at’k Dfd.i 


1 111 

i'S** 

1 75 
. 6B3, 

i-« 

! 667*1 
16 


(126 
1 2« 

£4 

90 


70 
89 
149 
143 
37 
660 
173 

32 

33 
118 
68 
67 

asu; si* 

470 1312k 
1 941* 
1 46 
- 4ft 

•100 

1 hi 
•7b 
1337 
I 44 


19 ULOi 

11 0.9. 

(6 U0.B) 2.2)48.5 
8 lil.ti 

ii e : 1.11 

11.2| « | 4.8| * 


7.61 1.0; A4II5.7 


20 * 1 . 0 ; 

14* UL1 
37*1 2.4j 2.7 
15*1 i.q 3.12 
15* 1 ^ 2.f c 

xTi) ' ' 


Grange Trust. .. 1 
Gt-Xc>rth'n Inv. 
Grrenfrfar Inv.. ] 
Greaham Trust. 
Group lnvemart 
Guardian Inv... 
'BalmalnvB.lOpj 


!-k 


11131*1 Ham bros ■A'—. 1 
116 ( Do. "B 1 , 

I SBk.HmrcrosInv.lOd a& 

!6B5 hMlmSe±a.£l(SBO 
iHill l P hillip).— [l 
[BothTnCpA 60d 
1 Do. *B' lAftOc) 
i'RICAFB (B KSftM I 
48*, I Home Hides ‘A‘ 

48 1 Do. 

I cofund (3)... | 

Do. (£1 

Indus. A Gen... . 

I.1L1.T. 

InPaoSec HKS4 
lntarnat'1 Inv... 

In vs. ilort. San. 

Inv. in dnoceea. 

.Inv. Tat. Cpn— 
[Irish invest..... 
(Jersey Gen. (£li 
37k'Joa Holdings—. 

I 40 Eingsida Jovea. 

(145 [lairs View Inv. 

4ftk| 97 I^mdenhril . 

26S, 2U, LedaJnv.i 
31 : 31 [Do. Cap. 

73 47i* iL' poo LA Ban Inv 
7L ; ftTijlUm Auslnv.SAl 
97 7o [Loo. Meet ft Goa 
55 118 London General 
177 <141 [Lon. ft Holyrcud 
133 I BE [ London lnv.(£l. 

“ ' ?3>e|LanJt Lennox - 
Lon.ft Imraund.. 
Loo.31ercbeni. 

Um«* JlunUM 


+ , 


+ 1 


| 


+ 14 


17 1.IH 
3* 1.3 
S3* 4. 
14*1 1.1 
9.1: l.Clj 
7 U1.2 
2D 1.0 

‘"'I il 


I ......1 13 1.3 

I — tA7.2 l.ll 

I 8* L2| 

; .— 14*1 i.a 


+4 Irf 12*i L7' 3.3(17.6 

“ . 2.T 5.3 _ • 


^-1 rf50 
— 29*; « 


7-1 
10.1; * . 


For Jnpiiftx see EUridg* SteNeiord in Trusia— F. Jtand 



fl.llO.fi 

3.7 14.0 

2.7 - 
6.6114.1 
5.0 10.0 
5.4 12.1 

2.4) 4.4 9.4 


l.a 2.6115.9 [ ?i* Js 
l-5j 4.1| 16-61*^ 

1.5 2-9fe.ll “ 


3Ek|Juie lnd. top...' 40 
| 33 1 Leeds Dyers-—, 3d 

Itastevft Co ! 60 

[Miller iv.) JOp... 85 

(Sort#. Msnfft—. 332 
Dn V(V - A ' 


1 Sllfi.Si 6.6 
! L61 l ( - 
1 0.fij 7.025.4 
L9| 4.7 P 13-8 


, Do. S/V -A*...., 

IS ova Jersey 20p|nSS 

Qualitcx -.j 44 

ttidley Fashions: 60 

Basd,VTni.| ! 33 bK 

3.K.U.T. (8Dp/_., 111*. 
, dhawCerpeulfipl 68 ; 

1 Sirdar , 271* 

jftmall A TWntst' 69 
ift'malltoawK 10p! 25 ; 
(5n«Vta(Ua>3||lS3 
■ Do. PrivJldfiX 155 ’ 

(South Mills : 18 

.^penyer r God. 50 


— 1 - 10 

: IW 

! • rfl4 

1 frf40 

i • 21 I2.7| LfiSS.B 

| 21 1 2.7 

'—5 : 435 i 2.1, 3.1 1A1 

-Z 2 ■ <03*1*2 .6 A4- 1 5.S 
1 •7« 4 ; 5.7} « 

: :ia* Ur. : r - 
30 , 2.8 4w5| 8.1 
5 0.5 4.547.6 
12*. 1.8* 4 JB!i1.7 
;1S 'G9 1 1 - 


to 

80 

103 

id* 

168 
120 
to 
26b 
46 
ID 
14ft 
87 k 


5* 1 
MSI 

| Lid 

[lad JDmft Pmv. 
l WklLon-SeM. Am...| 
*° ;Lueut5'clydft..j 


<8 
I IBs 

[ se, 
; Kk 
[ a 
I to 


66a 1 44 

67 j 41i*| 
Sill! 41*, 
1361* ;1 12 


London TsuDfd 255 
Lowland Inv. .. 40 

iiAGDuriiwaiami 

Do, Cap ilOp 140 

Hendlp 64 

Mercantile Inv, 55 1 
MerobantsTst... 56, 
Merton Park 1 53 


8ii 1.7:11.8) 5.1 

+ 1 4rf12s, L4; 6.3(11.7 uy. 
+ 1 #12 1 - • - iS 

.. ». r l3 2 *,ia 3.6,IB^ |^ 


148 

SI 

17ft 


(03 

74k: 67 
177 \Hi 
hi 
09 
.tfi 
68 
I4b 


i+3 


l+l 


+ k 


I**! 


Metropolitan 

(l 12k Mnmks Invest... 

&Ug Jlbofffate Inv_. 

1307* Muntalpri Trust 

£10* 32b Nefo Fla 60- 

*ftO m -Vepne.A. SL'ft] 

4ft 361, .VewHihmla£Op| 

281* 23kl*fewTbnH.Inu.' 

182 03 Do. Cap. 

DetT^LaaniBOi 
jl9£8 Invest...— ;173 ,-l 
68i*Ui. Atlantic S*«.| 81k:+1 

i 87 ISthn American. 69 ' 

' 60 (Sunhb'r'ffbJnvi 92 £' 

: 38 'liilft.Aascailnv.i &3 1 I 

llfik[0mnjmn Dfd....|143 ,+k 


5.429.3 
l.L/3.1 
1.7) ft 
2.704.6 

3.398.9 

1.848.9 
B.B&3.4 

2.690.5 
4.0 id.6 

3.823.6 

2.1(,6.7 
B.7i ft 

7J|l7.6 


l.Ol 4.6(2 S.0 


5.4 — 
2-1 ft 
, 3.7 25 0 
LOj 3.013.0 
LO: 4.9fe.U 
U0.3 2.0,7. 8 
l.ll 2.8 53.5 

2.01 Z.dj4.9 
1.CJ '4.0.57.5 

l.Oj 3.0153.0 

1.1 4.c *7.6 
lx! 2.&L5.1 

3.2118.7 
3.bU5.7 
6.9T- 

-1 i - I - | - | - 

UA91.4|/5.6 

1.01 3.W6.5 
X.0| 5.4(49.4 

3.8(27.0 
8.9&4^ 
3.199.9 
4.093.0 
3.7U2.0. 
A£l ft 
1.6 - 
4Js\lOA 
i.'.WiJS 


LrmftBbrUtdftu 79 [-2 
jLonAno&G'nJOv) cO j 


19 1 gj Mari lnvest.lOp( 27 


33i s .V.M.a.NJ! 


44 l—l* 


N.U.C.Invsl£*p 21 
XeviHeGroup... 72kj 


J;C3 1.4 to. 8 

1 | ft | 4.1 
548 jtl.ft 4.7J - 

ZB • - j B-.J| - 
15 I 1.4| 2 1 ,j 3 7 
,|. 15 [ 1.4 1 5.C. 4.7 
' 82*[ l.a I s-C.fi 
,( 12 [UI.B " ' 

(27.1 I - 
rl5 I 2.2 
10 [1.1 
IB* 2.0 
• 10, ft 


Pcarson(d >Aaon[22 7 


Pnsm Inv. Hii 
Krill Im. lOp... 

Kiver ft Merc— 
3.1L£4*pcAnm.| 

PM Walker ($A).| 
pterllnff Gust... 
yuerTnA-.F.UX+Me 


195 

118 | 

165k| — k 



:taou , 

|10BM^ava«euriJHj. 172 
KVoatn SelocttojJ 38 
ElklEsrm lava. *... ||32kMkl 

UTILITIES 


*>12*| 

10 

Irf9 


2.492.4 


SA T I - 


- iTekOW 


aaifJAng. Bawd. BOpj 75 
-- |AaaAue.OUs3A I 58 

Attock (£1) 66 ri| 

Use Oil(A2Jtep’i 
Brit. Borneo hj| 

Br. Petrol'nuC 
Dn.-8po Pri. £1 
Do. BpcPrf.BI 

Do. 6 pc Conv., 

Burmab (£1)...., 

Da Warrants. 

Do. 8pcPref(£l 
Dn.8*L>wn91/9r|£'6k 
KastnftGen.IOpf 43 
lot- Oil BxlAbdci 10 
HidEasDMAftOq 45 
JO IT re Oil LP/Pd 1 

pmega Oil — .... 4 

PH Sees. IABOdi H 
Premier (bpi— . ’4 
K. DiucblOto)-. £201 
|dbeU Trns. Beg. 387 
Do. ft*%Pral(£l 59 
Da 7*Pro«£ll 73 
rnzmco4*%Qonv. BE 4 
[Timer Out Aauo. 15 
(Trinidad Can... 147 

Ultramar 268 

Walker Cent Wpj 75 
Woodjude L&fiOc 59 


H 


-1 


IM 8-3 


7 - - I- 

16.9j ft 19. 

1.0 3.5I2A6 
91-2* r.7,3 J2 
(JGb.9 9.t - 
IlM-ZrO-e - 
6 im.7r9.4 - 
" UIJ| A B21.5 


9.5| - 
sID. 

2.6(29.9 


1—1 ft- - - - 


2.4 


15 A7 2.6 4.1 
- - - 25.3 

24 AO 3.2 .0.5 



RUBBERS— MALAYSIAN 

1071 | Otosinff -f-or **9 

Stock Price — £ § 

HiffblLowl p“« 3S 

lOp 

Cm. lOp..... 

II lup 

Mart. lOp— .. 


lu Kip.... 

Crrifflriea lOp. 

Duff Dcvd 

Bast Ariaclc Sp.... . 

Gadek 10p_ 

Golden Hope 10n... 

[lB03p Guthrie Corp. £L. 

2bsa UlffhJanda lOp. 

17 Kuala Kepong lOp 

17k Kullm lop. — . 

US UamdonAriaxlcttOpJ 41lji- 

13k Malaltoff <10pi 20 1 

lb Malaya Gen. (lOp). H3 1 

14k Merllman Pee. (I0p[ 1 8S 

16 Uuar Hirer (lOpi— 20 

6k PadanffcSenangtlOpI 64 

311* Pauling ilDp»- 40 

171* PlantaEtoaHga.popI 241, 

20^ oeall eld AnuL fK>p| 5B1 

21 ^ogomana ilOp).— 1 26 

121* dtraitrilubberilOpH. 171 
(30ft dunffri Krlan (£1).1 560 

in* raipin*: nop) i 14 , 

10k Warren Bdff. ilC^lj 1S1*| -1* 


O.KS. 


36 iPreeSuir Dev.nkj 
S70 P. S. Goduld iftOcu 

70 | Harmony iSOcJ 

23k|Lnnitne ritii 

|60o OFSIT 1KI1 

Prttu Brand (ftOo... 
Pres, hiayn (Me]... 
8L Uelvna (KLj 


Wlrptata (ftOc).. 

(vVelVom 1 60c) 1 


SO 

580 

71 

25 


-lb 1:140c 1 


!-i 


16 


ul| 


[7121* jW. Hold ! uk tftOcl...; 

FINANCE 
Ang^Amar (IO 01 ....I 335 


485 

-ID 

1.2 

234 

— 12 

ISro; 3.3 

535 

—6 

;7Ch' l.l 

23 

+ 1 

6cj 1.4 

89 

-I 

lB*r 1.3 
lioj 1.2 

870 

-15 


ft : 1 3.1 
L4 7~2 


3.7 


-20 


Lear bo ... 

Middle Wit <2ftc ... 

Sew WlU (60c'i 

hand delcctlon(ftCc 
fttlcctikin Trust.—.; 

demrvut ilOci I 

|5. W-Alnca(20p)...| 

U. U. invest ihl>— 

Union Corp. i6^oc<| 

Veimumnj;(H2i... jillk «d| .... 
Vcfels (gja | 43 (—2 


7’0 

239 

228 

135 

23 

196ri( 

950 

,15 

81 

170 

75 

610 

700 

74 

125 


-13 
I — SS 


-.6 

-6 


—40 

I -U 
1-2 

r» 


15.2 

12.1 

10.7 


16c> 1.9/ 3.S 
55c 1 ft | 4.4 
32 ; 1.8| 5.3 
29.2 2.1 1 3.0 
11c 1 5.6 4.7 
12,1U1.3 
19*0 1.9 

80i'' 

8Sc 
rS6 
9cl 2.2 


10 l-M 

h-j 1.8 
k- ft 
1 I 2.1 


130m[— S 
183 


5.4 

5.8 

4.9 
■>.3 
B.2 

w, a.a, 3.1 
8c| l.a 6.2 
42 id 1.5l 4.1 
I 7 £ I 1.5[ - - 

■2 ! lio i.a| 

1 r50 ; 1.1 

12c 1.2 

12c 2.1' 3.8 
55 I 1.1] 5.6 
5c( l.q 6.8 


4.6 

8.7 
8.0 
5.4 


DIAMOND 
e2D,|£ W,'Anclo Am.1nv.HX.; i'15S a —l, 

i7i 1 87 CAST..-- 

to 8 >109 iDfcB&fcni Df. (5c).... 

£14 |f22kl Da 40pc PI. (Kfti 


1 145c 1.01 5.4 
190 ■— 6 | :40 . 2.8l I 
201 ^1 14c 1.6; 4.1 

E13k | | 40 |48.o| 8.7 


PLATINUM 


(10c)., 


Corooauaa (fifiei.. 

Fricoo 

Globe Phoenis 12*. 
Khod-Cnrp. lG*p.-- 
Koan Cons. |J£4)„. 
Tanganyika (ftOp). 

1 Da Pref. (SOp)... . 
, Wankte Coll. (SB. 11 
k damAoff. 6BDL40 
jAun.Cpr.5BDO.24l 


92 


170 

r-l 

138 


144 

— 

AFRICAN 

75 

-4 

40 

+ 1 

eu 


IB 


PfO 

i—2 

195 

— B 

bO 


121 


255 


44 

+ 1 

85 



!16.7cl 1.0( 6.3 


115 ! L6| 


5 

IZ86.8I 

85 

9 

19.6| 


2 A 


6.4. 

9.0 

9.4 


LZ| 

16 . 5 ) 

. ♦ 

75.41 ft 
10 1 j - [22.7 
8 i ft 4.9 


4.6 


- B2.3 


6 IAcboex (25c) 

4 lAcminBaptn (25c 1. 

6 (AiHanceOIKKic)....! 

7 Alliance Pet(60c)— 
69* Allstate Ea.(P-Pd). 

5 ApolluiPiPd)... 

3 AusL Wide (20c;... , 
1 Do. Opts I 

53 B. H.5outb(50n— ., 
bl. Coast Mins tlOcil 
tost met Alins i20c>[ 

! Genoa tP;Pd) 

I GoldC’pp'rRsrlbc) 
GoidAMln. Kx.(10c| 

1 Gold M. Kaia |51). 
Gt-Bo alder [10ei... 
Greeavrie (20ci .... 
Hamptuo Areas bp. 
Ham pi on Props Spl 
Hartrv Oil iP|Pd u 
Kambalda M. (Wc). 
La von on Nit (P/Pd 
Len'ra NKL P|pd. 
Leopold iftOci 


AUSTRALIANS 

J ,! | ■“[ = 

13itr+lk — 
11 1 - 


zik 




l+k 


-1 


Magnum Kx.(P;PdJ 
MaUlna M*. ifiOci . 
Metal* ha. ibOci — 
Metrsmar (20ci_.. 
Uid Beat Min P/Pd 
Minattrid Hx.(Pd)| 
Mining Fiwiiffifl 
M.I.3L Hlda. (60c)j 

M. Lyell (2ftc) 

New Broken HilL. 
rfl* Ne*' metal (10c).— 
North B. HU1 (»1).. 
North Kalff (30cj.. 
Nthn. Mng. (P;Pdi| 
Olympus Pet(P/pd 
! Pariflotipr. iSBol... 
PkinVaentl 25a 
Parings 11 A Kx.5pj 
Pako-WrilsaodiSOcI 

Pueahkn i20c, 

touaenaland (6O0)... 

iSm uiMfi/Wr i860., 

Se>ii mentary (iiLOkrj 
Target Pet. iP/PdJ 
Vultan Min. iftOcu." 

Westmex (Ida) 

W. Mining {50c}.. ... 
,17*1 Whim Creek t20el. 


9 
3 I 

4k| 

150 I 
£ 

13 

CJ* 

3 

10 

23 

eo 

1 

112 

S6 

c 

2k 
125 
2 
8 
8 
22 
.32 
40 
10 
5 k 
19 
141 

70 
436 

7 

71 
35 
18 
Ik 

74 

54 


.—I: 14e| 1.7) 




1-8 


-5 


( 




1-7 

+2 


365 -6 
£ 101 , 
06Os 

B 

31*1 

4i,| 

■O (— ! 

11 | 

141 -3 
210 -S 


:i5« 

10c 

60 

*7.5 


15ri 


18 


5.7 

3.8 


4.9 


L9 


fi.O 


11*111 1| - 

2.9m 1.5 


3.7 


RUBBERS— MISCELLANEOUS 
iAnrfo- lndon 'sn(£l 28 1*' 

UjCeyiou Para. (iOpl. 41* .. 

'4 (Grand Central (10p 21, .. 

| Lon- Sumatra | lOul 16k ni .. 
(Malayriam (lop)... 14 

££l)-. 6k3 - 


3.3 6.6 

l.Sfe.S 


rriogoredjo (£1 

SISAL 

2k Bird ft Co | 3k 

la Central Line (50p). | 16 
8 [Dtra Plant (10p)— .| 11 


India 


TIN — EASTERN 

70 lAyer Hiiam [ 86 

(161 1, dier junta! 8M2A— . 

1 126 .Gopen* Oiou. | 168 j+5 

76 (Hongkong™.. .... 

31T* Idris clOpi — 

31 [ Kara up ring lbp.-— 

83 KillimihaU 

1 110 |Malay Dredfflnff.— 1 

<7 , Pahang ; 

29 iPengkalen (I0p)... ' 

*3l,.Petriing iSMli.._.[ 

62 12 'South Klnta llOpi. 

S3J, (Sib a Malayan.— . 

32 [SungeJ Brtd C2Bp>.~ 
llT*,SunEri Wit 

23 (ThajoBg (lop.) 

33k[Tonfflcah Harfa MSI 
46 iTronoh 


218 

168 

7a 

35 

44 

90 

146 

57 
35 

58 
85 
E8 
49 
15 
28 
35 
57 


j:a60[U1.H r 

‘so.ri ft 12.8 

• 72*j 2.0 10.8 


31*| 

56.3 


1.M 8.9 
1.019.9 


i 145 I LI 7.7 

„...:i23.3; l.fij ; 
......i 87*1111. 1'W.O 


5 

0391 

50 

10 

137* 

:i§4 


1.2 
0.0:11.0 


14.2 


7.9 

IZD.I 


TIN— NIGERIAN 

12t*j Amalgamated I 16 I 


B— I — 1 — 


1.4(11.8 


bUifix lends (10p)...— I 
tljjOoW ft Base (lS*p) 
d (Jan lor (lfi*p) j 


15 jLT.4| 


5 ! - 


6.5 


6 

41*1 —.1 — I — 
5k! I - I - 


1.CH14.5 


li2k| 10*e|OriemftGtm lOu 
“ 1 W .Uutwich Inv.... 

74 Peotl&nd I n<r...- — . . , 

U3 ! Premier Inv H65« (26 l.lj 3.9 *2.3 

US |PropluvftFiA£U173 < + 5k' 6 I 1.1: 3.526.6 1 

*•*" 1.113.022.2 


B Isl.Ill 

.. , 82 ( l.lj 3.E 

31k !Wi.b 1.1 3.S 

115 1 14*: 1.2 4.Zb 


16 ‘W [Uutivich Inv... , 

PemUnd 1 nv...-( 08 1-1 | 12 [ l.lj 3.0S0.5 


service b available » every C * B *2*' ; 
ft Eat hanses tfcrMffiMt U» United Kmdwni 
tea el 'BSD ear annum ler each 


57 

eacuritar, 1 117 


I 31*4 |A venae Cl**s2W §6 . — - 

58 (BcamnontPropell 1 5 . 1 



1 8,4 3.4ha.ii 1* 

, LI 3.ifeS.4 34, 

3xm-o\m 


Dooera (lOpj 

Km pUrofl ndiaOOiJ 

tot. ft Agency I 


fKanan Dr ran (£!>.} 


[Mai, 001 (bOp). ..,—'.[ 


5Ik{WUUamaon (£lj.— ' 


+5 


TIN— MISCELLANEOUS 
IBermlLTIn ! 100 


Frimlose iDSfil)...! 

jeevor ! 

Umdcm Tin (20p)...' 
A. Plraa. 


4k 

220 

113 

59 


, :B4 I 2.1 

ua> 1.3 


42 * 
20 


7.5 

as 


| 111 | 75 
13 kj 10 

j296 (237k | Messina 


COFFER 

■ ll2*pi...j 


82 l 

i 

150 i 

l.sn 

11 I 


11.1! 

3.01 

. z™ [ 

+ 2 ! 

n» ( 

ao 


Q.8I1&7 
a.4>10.4 
, uiiao 

DftJl 7.2 


18 4 


MISCELLANEOUS 
0 I Burma Minr (17*pj) 6k| .... 

17k j Cent. Proy Mn(12*(r «« 1 

i|37b 


7.9 aw 


llklCMt.ftovHnrtfiiu 21 t«10 ft 

13 jChartArhaJI (%..!] 13k*— 'a — [ - i 

575 ■CeuB.pujthCiOo., 395 [-3 :B0c| 2.1 

£7a,|6. P.Mg. lnd. Db.; tBO 7i:58.3 

(.\urtJhgau>(C3l).— , 430 :+6 j 50ri 2.2| 
I2IU K.T.Z. I £14 | — r I 24 j 1.8j 


+ 2 


+ 1 


l.E i j.4 1 27ft . — 

, 0.4^18 3!'<S6 ! 80k 3ri>inaMlnrelCSl|' 3305 
|U1.< 4.8 ! 


10.1 


OfalO-B 

4.8 

2.8 


- I - 1 - j For Noies, see StoeK Ezcha-rge Deallnta. 

6.9 i ' “ 1 ' ~ 

,il.l' Reastered at the G.P.O. Printed by St. Oamems 
11. a, Press Ltd. for ud pnbllEbed by TBs Fnuireui, Tea 
[ 3.4 Ltb.. Bracken Rouse, Cannon Street. London, RCA 
7.31 as, * Q inw Fmtmaal Times Ltd m 







.14 


2S 


The Financial Times Thursday August 19 1971 


N 


ei 


i i 


F 


Finance for 
Expansion 

rfh 


DALTON BARTON 

:& Company Limited. 


Hyde Bark House. 6Q Knightsbridge 
London SWL 01-235 8866 


Changing 
patterns 
in West 
Germany 

Br MALCOLM RUTHERFORD 

IT IS remarkable to anyone who 
lives in West Germany how it 
manages to retain its reputa 
tion of order and efficiency. So 
much of the visual evidence 
seems to suggest quite contrary 
qualities of muddle, cussedness 
and confusion, and it may well 
be that the country is going 
through an important change of 
character. 

In a roundabout way. the 
OECD has just hit this particular 
nail nn the head in its annual 
report on Germany. The repori 
admits that ii is impossible to 
explain why individual earnings 
in German industry should have 
grown by nearly 17 per cent, 
last year, anti at almost the 
same rate m the first few 
months of 1971, while produc- 
tivity should have grown by 
only around 4 per cent. 

Wage behaviour 

“This could suggest,” is says, 
“that there has been a shift in 
wage behaviour during the last 
cycles — possibly related to 
sociological and political factors 
— and not explicable in terms of 
econometric relationships based 
on past experience” (My 
italics.) 

To take the visual evidence 
first, it is simply not true that 
the Germans breath efficiency 
out of their ears. None of the 
things by which efficiency is 
often judged works very well 
and most of them are deteriorat- 
ing. The telephone can be 
appalling, there have been two 
long and crippling strikes at 
German airporls this year, and 
not only do the trains no longer 
run on time, there has recently 
been a series of bad accidents. 

The services can be awful: 
the banks no longer want to 
send you a receipt for cheques 
sent to them by post: restau- 
rants can produce waiters, if 
they produce waiters at all, who 
speak no German. 

Minor details 

The country also includes 
companies who may justifiably 
pride themselves on, say, their 
engineering skills, but who 
appear to attach no importance 
to minor details like fixing the 
screws in their finished pro- 
ducts. 

There are, of course, plenty 
of explanations for the change. 
The unprecedented strength 
of the economic boom, which 
started in 1968 and only recently 
began to wane, placed an untold 
strain on resources, especially 
human resources. There are 
now more than 2m. foreign 
workers in the country, with 
vacancies for thousands more; 
unemployment, though now 
slightly increasing, is still 
minimal, with nearly five vacan- 
cies for every one out of work. 

What is more, it was not, in 
the beginning, the workers who 
did well out of the boom: it 
was company profits. The unions 
had set their wage contracts, 
running for about two years, 
during the mild 1967 recession. 
They were more interested in 
keeping their jobs than in press- 
ing high wase claims, and they 
set their sights low. The sub- 
sequent profit bonanza sur- 
prised everyone, but the unions, 
tied by wage contracts, could do 
little about it. Tn the autumn 
of 1969 some of the workers 
took matters into their own 
h3nds with wild-cat strikes. The 
official leadership has been 
much more militant ever since, 
and suggestions that Germany 
is radically changing have dated 
from then. 

Management 

Management — and this may be 
another sign of sociological 
change — has shown a quite re- 
markable willingness to cive the 
unions what they want. It tends 
to blame the resultant fall in 
comoan v profits on the Govern- 
ment. which on the whole it does 
not like and persistently 
accuses of creating a climate of 
uncertainty. But it is far more 
likely that management itself is 
as much to blame as anyone. 

The open question now is 
whether unions and manage- 
ment can adjust to changed 
economic circumstances and go 
back together to the German 
concepts of “planned growth of 
incomes." “concerted action" be- 
tween Government, bosses and 
workers, and ''social symmetry." 

There is very litUe sign of it 
so far. The labour market is 
still too tight and order books 
too full to concentrate the 
general mind on thoughts of 
recession. But the threat is 
there: if and when it comes, 
it will be interesting to see if 
the German labour force is any- 
thing like as quiescent as it has 
appeared in the past. 
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Index fell 1.5 to 402.7 


Lamson: promise and compromise 


Five months ago, Lamson was 
going for a substantial sales 
increase this year and had built 
up its stocks accordingly: halt- 
way through 1971 the rise is 
below last year's rate at 14 per 
cenL Below budget sales coin- 
cide with big capacity- increases, 
pushing depreciation up by over 
a fifth. On top of that, last 
year's loss making acquisitions 
are still under pressure with 
price restrictions in Sweden and 
labour problems in Italy, and 
will be pushed to meet the 
target — passing break-even by 
the year end. The result is ? 
profits fall from £3.25 m. to 
£3.05m. pre-tax: profits for the 
year will be not less than 197U’s 
£6.Lm. 

An improvement in the cur- 
rent half is not much to get 
excited about: the comparative 
period was already depressed, 
among other things, by the 
launching costs of the latest 
desk calculator model. More- 
over, the trend towards contract 
buying of business forms m 
bulk has restricted price 
manoeuvrability in recent years. 


Raw material costs make up per- 
haps 40 per cent, of costs here, 
over half of that being paper, 
so it is easy enough to imagine 
a costs/pricc lag distorting 
short-term earnings trends. 

The trouble is that I97I’s per- 
formance is further evidence 
that market leadership is not 
everything in Lam so n's speciali- 
ties. Down 11 Ap to 86 !p yes- 
terday, the maximum prospec- 
tive p/e — with luck — is 16 or 
roughly 12J excluding the 
Monrc Corporation holding, and 
that remains a compromise 
between sales potential and 
earnings growth which comes iu 
fits and starts. 

See also Page 18 

Twyfords 

Twvfords is not in the 
kitchen sink business, but its 
rejection of the Glynwed bid 
suggests it could move in with 
every chance of success. First, 
there is a comparative profit 
record, starting conveniently in 
1961-62 when Twyfords' profits 
had just dropped from £349,000 
to £242,000. Then there is a 


dividend forecast implying 
reduced income from the Glyn- 
wed offer — as well it might, 
considering that the Twyfords 
Board have lifted the rate from 
10 per cent, to a prospective 
22? per cent, over the past 
couple of months. Finally, the 
profits forecast of £1.4m. 
(against £l. 06 m. last year and 
£747.000 in 1969-70) excludes 
losses m the Australian opera- 
tion for the third year in 
succession. 

However, there is no denying 
that Twyfords has a good record 
in an industry (vitreous sani- 
taryware 1 which has never 
struck sparks off the investing 
public. On the question of 
dividend policy, it still has a 
prospective earnings cover of 
nearly 1.6 and no liquidity prob- 
lems to judge from the end- 
March. 1971, balance-sheet. As 
for the Australian lasses, there 
is the point that Glynwed could 
shut that operation down if it 
did not ruu into profits next 
year, as seems to be expected. 

So we are left with Glynwed, 
on a little under 15 times pro- 
spective earnings, binding 12.4 


times (or 109p) for a share 
which last night rose 3 ip to 
120V. The market seems to 
have made its mind up about 
the next move. The question is 
whether Glynwed will be of the 
same mind. It has done very 
well out of its recent acquisi- 
tions, which on top of a 12 per 
cent, internal growth rate lifted 
first half profits by 23 per cenL 
against a 12 per cent, increase 
in the equity. Admittedly, that 
was not the case with Allied 
Irunfounders, but with Allied, 
unlike Twyfords, Glynwed was 
dealing with a depressed profits 
situation. 

See also Page 17 

Sterling Guarantee 

With the appearance of agreed 
terras for Wharf Holdings worth 
234p a share in shares and pari 
convertible it is time to take 
stock of Sterling Guarantee's 
pro forma asset position and 
how it got there. At the start 
of the year we had a net asset 
value of £6.65ra. or L23p a share 
with the 40 per cent, interest 
in the Gamages development 
scheme in for nothing: the 


acquisition of Gamages had of 
course more than trebled the 
group's hard assets and cost it a 
44 per cent, addition to ultimate 
equity- 

The acquisition of Buck and 
Hickman and Wharf (assuming 
this goes through) will have 
added two groups at modest dis- 
counts on revalued net assets 
with a gross worth of some 
£ 16 m. reducing to fTJm. net of 
£3m. of loan stocks and £5.4m. 
of cash. The cash has of course 
been the crucial element in 
reducing the resulting capital 
dilution. Pro forma for both 
acquisitions and full dilution we 
now have a group with net assets 
of a little under £16m. on pub- 
lished valuations, and that is 
just short of 190p a share. 

The achievement means that 
an increase of over a half in net 
worth per share will have been 
managed with an increase of 
only 40 per cent, in the * ulti- 
mate equity; and the message of 
the achievement is that the 
exploitation of the premium in 
Sterling's share price over net 
worth will have played a very 
minor role in the game. Having 
reached a market capitalisation 


of £25m.. size may now be a 
serious problem. Yet with vir- 
tually uncharged properties of 
£16m., the group still has great 
scope to develop along the same 
policy lines, both by acquisition 
and by realising its internal 
potential — the most obvious 
areas being the Gamages de- 
velopment and Buck and Hick- 
man’s trading activities. 

See also Page 18 

UDS/Henry 

United Drapery wanted no 
speculation, it says, ahead of a 
bid for A. and S. Henry which 
seems to be as much a surprise 
to the Henry Board as it was to 
the rest of us. In truth, it could 
hardly afford any speculation 
with a bid worth 598p against 
Henry's SBip (down ip) in the 
market yesterday. Of course, 
Henry holds no strong cards 
with a poor recent profits Tecord 
and the postal strike disrupting 
this year's recovery prospects. 
But with an exit p/e of 14.3 on 
average earnings for the past 
three years it would be surpris- 
ing if it threw, in its. hand right 
away. 


JOHN HARPER 
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Buyers interested in all 
UCS yards 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


AS GLASGOW experienced its 
biggest post-war demonstration 
in support of workers at Upper 
Clyde Shipbuilders, talks between 
the Government and Mr. Archi- 
bald L). Kelly, a Scott isb indus- 
trialist, for the acquisition of 
the entire UCS complex were 
revealed to-night. 

Mr. Kelly, former owner of 
Ardrossan Dockyard, has up to 
now shown interest in UCS's 
Clydebank yard only. Now after 
two-hour discussion with Sir 
John Eden. Minister for Indus- 
try; In London yesterday, he is 
willing — at Sir John's suggestion 
—to consider “extending his 
interest in UCS." 

It was made clear after the 
meeting that provided there was 
“substantial contribution" 
from Mr. Kelly to meet the 
requirements of taking over and 
running UCS, the Government 
on its part would be prepared 
lo help. 


So far Mr. Kelly has spoken of 
funds of up to £lni. available 
for the acquisition of Clydebank 
only. Over the next week he is 
going to look at the other UCS 
yards and have talks with the 
liquidator, Mr. Robert C. Smith, 
on the valuation of the assets 
once the liquidation process is 
completed in the next couple of 
months or so. 

The Government's original in- 
tention was to form a new com- 
pany based nn the Govan- 
Linthouse complex, and close 
the Clydebank and Scotstoun 
yards. This would have meant 
retaining only 2.500 out of the 
present work force of S.400. 

Following a meeting to-day 
between the Prime Minister and 
Sir John, Mr. Kelly Is “greatly 
encouraged " to look at the 
whole of UCS. 

Mr. Kelly. I understand, has 
also discussed the question of 


GLASGOW, August 1& 

renegotiating contracts for ships 
placed with the UCS on which 
work has not yet started. Here 
again Mr. Kelly would have to 
be assured of Government help 
to achieve what he considers 
realistic prices. 

Richard Evans, Lobby Corre- 
spondent, writes: It is understood 
that interest has also been I 
expressed by two other unnamed I 
companies in the yard at Scots-! 
toun. ! 

At their meeting Mr. Heath and 
Sir John did not discuss the 
plan announced recently by Mr. 
Vic Feather TUC general secre- 
tary, for a Clydeside Develop- 
ment Authority since the pro-i 
posal has not yet been submitted | 
to the Government i 

Mr. Nicholas Ridley, Under I 
Secretary at the Department of [ 
Trade and Industry, is having a 
meeting shortly with the owners j 
of those ships which Mr. Smith! 
does not wish the yard to finish. I 


Huge Glasgow demonstration 


BY ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 


GLASGOW, August IS. 


13% rise in 

Birmingham 

jobless 

By Michael Hand 

A 13 per cent, increase in un- 
employment in Birmingham 
since last month was announced 
yesterday to add to the growing 
gloom in union circles about the 
probability of a steep increase 
in the national figures which will 
be published later to-day. 

This new post-war peak in Bir- 
mingham continued the trend 
shown by figures issued on Tues- 
day (and reported in the 
Financial Times) in other Mid- 
land areas, in nearly all of which 
the number without jobs had 
increased. Figures issued in 
Manchester. Leicester and North 
Staffordshire yesterday all con- 
firmed this trend. 

The totals are being inflated 
this month by the numbers of 
school-leavers who have not yet 
found jobs. All this has led to 
predictions by union leaders that 
the overall Total for the U.K., 
including Northern Ireland, may 
prove to-day to have risen to 
around the 900,000 mark, as com- 
pared with 829,000 last month. 

The figures from Birmingham 
showed that the total of wholly 
unemployed rose by 2.765 to 
22.877, compared with 13,077 a 
year ago. 


AN ESTIMATED 50.00tw0.000 Mr. Wedgwood Benn, Opposi- of the Confederation of Ship-. oa(ign • 
people — the biggest denionstra- tion spokesman for trade and in- building and Engineering j r “Wer vaiaoites 
tion in Scotland since the hunger dustry, promised to reveal the Unions is asking shop stewards Tb e number of boys without 
marches between the wars— facts about the Labour Govern- to start weekly collections! j 0 b S went up by 1.049 to 1673 

st 7S1 last year) and 
445 to 642 (294 last 
vacancies dropped by 
1.421 to 3,414. 

Unemployment in Manchester 
rose by just over 2,000 to 25.SQ0, 
lor from 3.3 to 3.6 per cent of 

England look part in the These concern 167 people-W sTpp^Vrom^ popuiation. Some 

Work through- staff and 103 manual workers- “o “2“ fo thS = 


marches between the wars — tacts about the Labour Govern- to start weekly collections] ; 0 b S went u , 
to-day peured through the streets ment's handling of UCS. at a pub- among the river's 70,000 ship-j, as against 
of Glasgow to the field at lie inquiry in a fortnight's time, yard and engineering workers to j E j r i s bv 445 

Glasgow Green, in a protest The crowd were given the help the fund. <vear> Job va 

against redundancies on the news by Mr. James Reid, senior “ w® ar* aisn askinu ail trad* l' 

Upper Clyde. Clydebank shop steward, of the un ^ 

Contingents from all over Scot- pret ULb redundancies to be resolutions of support to the 

land as well as from the M)d- issued by the liquidator, Mr. Upper Clyde men and to give all 

lands, London and the North of Robert C. Smith u>-niomw. pSal sup^rt roen?urethat i "S-SSL ” tome 

England look part in the These concern 167 people— 64 supplies from manufacturer in' £™« WOrkms P°J ,ulat,c,tL 
demonstretion. Work through- staff and 103 manual workers— r his P area continue to to the ■ ?'?° 0 /P ore ^ without 

out the West of Scotland came who, said Mr. Reid, to big cheers yards" said Mr Don "Edwards , 3ol i s ^. han thl , s yea ii 

to a complete halt for the after- from the crowd, '“will report for com mittll secrete n* A t department of Employment 

work on Monday as usual.'' M „ ,, . spokesman said: “This reflects 

the committee is to call & . the redundancy situation which 


Shut exchanges 
worry hanks 

BY MICHAEL BLANDEN 

THE LONDON banks are and industrial customers. This 
becoming increasingly anxious means that Importers of manu- 
over the continued closure of factured goods or raw materials 
the foreign exchange market In cannot get the currency to pay 
the City. Besides their natural their suppliers. One bank re- 
concem at being prevented from ported that already there have 
carrying out one of their main been reports from its customers 
functions, the banks are arguing of difficulties in meeting pay- 
that the closure could soon meats due on delivery, and grow- 
begin to affect quite seriously ing problems are expected In pay- 
tbelr customers in a wide range ing Invoices due. 
of industry. , 

This, it is felt, provides a [New COHtTHCtS 
pressing reason for the authori- Exporters are unable to ex- 
ties to re-opep the exchanges as change their foreign currency 
soon as possible- So far. how- earnings into sterling. It is 
ever, there is little sign that suggested that smaller companies 
major British companies might in time be forced into the 
involved in international trade situation of borrowing from the 
have been particularly worried banks .to meet their immediate 
by the few days' closure. liquidity needs, even though 

Neither the CBI nor the holding enough funds in the 
Department of Trade and form of unconvertible foreign 
Industry reports any noticeable currency. 

reaction. British Ley] and, a The general currency uncer- 
major exporter, said yesterday tainty is said to be making life 
that there was “ no problem." difficult for many industrial cam- 
industry is generally able to wait parties. In particular, those at 
a few days in the expectation present engaged in negotiating 
that the situation will be new deals and contracts overseas 
resolved soon, and the banks must be finding it difficult to 
report that the problem is not give a realistic price in the rele- 
yet serious. vant currency as long as the 

The banl« argue that if con- appropriate rate of exchange 
tinued much longer the absence from sterling remains uncertain, 
of exchange facilities could have it is feared that business may he 
significant adverse effects on in- lost as a result. 

dustry’s liquidity situation, and 

could conceivably inflict lasting 
damage to the U.K.'s overseas 
trade. 

Under the regulations, all 
London banks are at present 


noon. 



men and leaders of the Scottish Mr. Billy Wolfe, chairman of pemai . nin,s 1 ' 23 ?,. are ® u . m u raer 

National and Communist parties, the Scottish National Party, was m en UPP ° rt £ lh ' *~^ er Clyde, school-leavers still out of jobs. 

They heard a brief outline of the only speaker breaking the _ • in Leicester, the total has 

the TUC's Clydeside Development solid chain of appeals for unity Workers at the National Coal jumped to 4.769. the highest 
Authority plan from Mr. Vic in the fight against unemploy- Board central workshops at' since 1963. and there is a similar 
Feather, General Secretary, meat. He blamed Mr. Wilson’s Man vers, near Mcx borough, are . situation in North Staffordshire 
He said he would plead with Government as much as the investigating ways of staging a j where 7.500 are reported out of 
the Government to-morrow for present one for the plight of “work-in" on the lines of the! work in the Stoke-on-Trent area 
redundancies to be withheld or UCS — and was booed continu- Upper Clyde shipyard workers asj — an Increase from 3.1 to 3.4 per 
suspended. He would tell the Dc- ously until he sat down. part of their attempt to keep the | cent, 

partrnent for Trade and Industry The rally was told that £3.200 workshops open. The workshops 
that this would create the right had been donated to-day for the are due to close in November 
atmosphere for discussion of the UCS fighting fund. and the Board plans to transfer 

TUC plan. The Tyne District Committee the 300 men to other areas. 


Buxton family split over 
Truman bids 


BY SANDY McLACHLAN 


Less overtime 

Of slightly more comfort to 
the Government are the latest 
average oamings figures pub- 
i lished hy the DE yesterday. 
) Although in June these were 
: running — provisionally — at 10.7 
; per cent, higher than a year pre- 
! riously. this compares with 12.2 
per cent, over the 12 months 
period lo May this year. 

The seasonally-adjusted index 
fell slightly between May and 
June from 117.6 to 117.3. The 


WEVDEVG-UP 
ORDER RESCINDED 

An order for the compulsory 
prevented from dealing in winding-up of Karoan Properties, 
foreign exchange. They are ma d® OD 26, on a petition by 
allowed to exchange funds for th{ ***} 
genuine travel purposes. They 
are also permitted to complete 

deals which were entered into a ^ 

before the market was closed, so 

that companies which have, for KODAK’S HEAD 
example, bought foreign cur- OFFICES MOVE 
rencies forward in anticipation From September 13 most- of the 
of their needs will be able to head office departments of Kodak 
take delivery. now situated at Kodak' House, 

The banks are not however, Khigswav. and In High Hf^bom, 
generally providing foreign ex- will he located at Hemel Hemp- 
change facilities for commercial stead. 


U.K. TO-DAY 

Scotland, N. Ireland: dry. Some 
rain in N.W. Scotland. N. and 
W. England, Wales: Mostly cloudy 
with outbreaks of rain and scat- 
tered thunderstorms. EL and 5. 
England: Scattered showers, 

sunny spells. Rather warm in 
SE- Normal temps, elsewhere. 

London £L&, Cent. S. England, 

E. Anglia 

Sunny spells, scattered showers, 
perhaps thunder early and late. 

Wind tight and va riab le. Rather 
warm. Max. 25C (77F). ^ 

Channel Isles, ,S.W. England, S. i 
Wales, W. Midlands 
Showers, locally heavy with 
thunder. Brief sunny spells. 

Wind ALE. tight Normal. Max. 

20C (68F). 

EL, Cen. N. N.W. England, N. 
Wales, Isle of Sian 
Mostly ' cloudy. Outbreaks of 
rain. Scattered thunderstorms. 

Wind NJ3. moderate. Normal 
Max ISC (66F). 

EL Scotland oi . 

Rather, cloudy. Mainly dry. s 
Wind E- light. Normal Max. ,f - 
ISC (64F). £, . 

N. Ireland. S.W. Scollahd, Glasgow, b 
Argyll, Cen. Highlands, Dundee, tj. 

Edinburgh 

Dry. Sunny spells. Wind light . 
variable. Rather warm. Max. J 
20C (68F): 

Rest of Scotland 

Rather cloudy, rain at times. -. 
NormaL Max. 15C (aBF). Wind ' 
S.W s moderate, increasing fresh c 
or strong later. . 

Outlook: In South, showers at 
first, becoming dry and rather J 
warm, lit North, mainly dry. ,3 . 
Rain spreading slowly from W. jV 
Normal temps. # 
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BUSINESS CENTRES 
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CONFIRMATION that the split terms "marginally the mare be maintained, with scope Tor i !?sures have been affected by the 
in the Board of Truman Han bury attractive.” expansion through the Grand 1 act there has been a fail 

Buxton extends to the members The other reasons for support- .Met linK. ’ l ;n the amount of overtime being 

of the Buxton family came yester- ing Grand Met. whose offer There was lc «5 activitv in the) wor ^ e ^ and a * s0 b >' short-time 
day from Sir Thomas Buxton, closes on Monday, are that they shares of the three companies* worfciQ 3 in som e industries. 

Sir Thomas, who was a Truman have received assurances about vesterdav than of laic G*-and| The rise in the index of basic 
director for 20 years before he continuity or employment which Met and’ Watnev were both u n-l wee * c,y rates b ®tween April and 
left the Board last week to con- are favoured by the Truman chanced on the ‘da v at lS4p and^ JuI - chis year was similar (6.6) 

e name and in- I22p“ respective!'- Truman’ 10 lhat iQ ^ same period last 


central? on his other business staff, and that the name and in- 122p respective!'- Truman 
interests, called a press confer- dependent entity or Truman will shares finished 3n lower ar -i5i5n ; year «6 3). Between June and 
ence yesterday to rally support of ■ July, the index went up by 1.4 

Cavenham claims Bovril — 


bath family and outside share 
holders behind the offer from 
Grand Metropolitan Hotels. 

However, the two Buxton fam- 
ily members still on the Truman 
Board, Mr. Henry Buxton and 
Mr. Mark Buxton, have joined 
with managing director Mr. 
George Duncan and fellow direc- 
tor Mr. A. M. Tritton in sup- 
porting the Watnoy Mann offer. 
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ready gone to Grand Met. through However. Row n tree made no ,TI • ^ oo po Ij e> . It would: p r . 1DD „ ri Da « MEer fares on Ihe 

the market or assented to the statement admitting defeat, ^vjniinr' 4 ^^ ^ . l0 service arc £3 50 sfngle- £3.60 day 

offer. He is calling on the family which means that the extension E \ vril ‘ ‘J' .^" l '} otl . *j ,lh return: T&iS ° special 65-hour 

holders or me remaining 6 per ..T ns own offer until Friday still ■ ‘...hT • ihn P I d vSlab ’! return: and I3.BO period return, 

cent, to add their support to .-.tand.w On the Bovril side, the * ,nprw,, w- The single rate will range from 

Grand Met. position appear* to remain nn- Thus, the* curtain has almost £4.75 for vehicles up to S feet in 

Th<* five Truman directors who altered. A »p>ik >.-?/) an for m- failen on a battle which begun ' Icn-rth to £18.73 for 23 feel, with 

are supporting Grand .tret eir- company's advisers, Schroder :i ow:n!i ago with Cavenham ; 4/1 extra £1 per toot above tha t. 

eulaicd shareholders yesterday Was?, said that no further making a £9.7m. hid. There fo |. \ ° ne of the probiemsjias been 
with 
reasi 
man 
that 

bated .. . . . . 

b ankers Morgan Grenfell Ihat the smith said that Cavenham was <*ut. the Bovril Board has been 

Grand Met offer was in financial now out of the market None- behind Rowntreu. 
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